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At  the  Lookout 


TALK  OF  CREDITS 
TO  HELP  BRITAIN 
CONTINUED  IN  U.S. 

Loans  Direct  As  Well  As  to 
Canada  Likely  to  be  Urged 
On  Congress 


WAY  BEING  PAVED 


Legislative  Steps  Already  Taken 
Would  Permit  Concessions  to 
This  Country  —  More  Direct 
Action  to  Follow  Ejection 


HE  extent  to  which  the  United 
States  may  be  prepared  to  par¬ 
ticipate,  directly  or  indirectly,  in  the 
war,  in  the  support  of  Britain  and 
democracy,  continues  as  a  much  dis¬ 
cussed  factor  dn  relation  to  the 
duration  and  outcome  of  the  con¬ 
flict.  Of  course,  it  can  be  pointed 
out  that  Britain  is  receiving  all  th® 
co-operation  and  assistance  that 
could  be  expected  from  a  friendlv 
neutral.  This  refers  particularly  to 
munitions  and  supplies.  And  it  is 
argued  that,  at  the  present  time,  it 
IS  doubtful  whether  physical  assist¬ 
ance  in  the  shape  of  troops  or  naval 
■support  would  prove  effective.  Of 
course,  the  situation  might  be 
uuickly  altered  as  the  result  of  fast- 
moving  developments  in  the  Ear 
East  However,  there  is  the  ques¬ 
tion  of  credits,  and  undoubtedly 
Canada,  as  well  as  the  United  King¬ 
dom.  would  find  economic  and  finan¬ 
cial  problems  materially  eased  if  re¬ 
lieved  of  the  strain  of  creating 
.Vmerican  dollars  with  which  to 
imrchase  the  planes,  munitions  and 
equipment  so  necessary  to  the  main¬ 
tenance  of  the  campaign  on  an  evei- 
increasing  scale. 

Way  Paved  For 
Loans  to  Canada 
The  formation  of  the  Export-Im¬ 
port  bank  some  weeks  ago  by  act  of 
the  Ignited  States  Congress  has  been 
referred  to  in  this  column  as  pav¬ 
ing  the  way  for  loans  to  Canada  to 
assist  in  the  marketing  of  the  big 
wheat  crop  or  for  other  purposes 
We  find  The  New  York  Trust  Com- 
panv.  in  “The  Index."  confirming 
the  assumption  that  “other  steps 
will  be  taken  to  the  end  of  further 
stimulating  trade  between  the  two 
countries,  not  onlv  in  military  sup¬ 
plies  b’lt  in  peace-time  goods " 
Loans  to  Canada  have  never  been 
prohibited  bv  the  lohnston  Act.  it  it 
pointed  out.  because  th^  Dominion 
is  not  in  default  on  its  obligations 
to  the  United  States,  and  the  Ex¬ 
port-Import  bank  legislation  is  re¬ 
garded  as  exempting  this  country 
from  those  provisions  of  the  Neu¬ 
trality  -Act  prohibiting  loans  to 
belligerents.  Therefore,  the  bank 
forsees  closer  economic  ties  between 
the  two  countries  as  the  result  of 
the  mutual  defence  pact  being  ac¬ 
companied  by  financial  co-operation 
Ptill.  there  appears  to  he  the  politicd! 
f'um.bling  block  in  the  reluctance  of 
either  the  admhnistration  or  the  op¬ 
posing  Republicans  to  discuss  more 
effective  participation  in  the  war 
until  after  the  presidential  election 
in  November. 

Loans  for  credits  not  only  to  Can¬ 
ada  but  to  Great  Britain,  .as  a  part 
(Continued  on  Page  4) 


Operating  Peak  for 
Robt,  Mitchell  Co, 

Robert  Mitchell  Co.,  Ltd.,  it  Is  re¬ 
ported,  baa  increased  Its  operating 
activity  to  an  all-time  high,  and 
gross  revenues  for  this  year  will  be 
shown  up  sharply.  Net  earnings 
cannot  now  be  estimated,  in  view 
of  uncertainties  as  to  deductions 
and  tax  adjustments  to  be  allowed, 
but  It  Is  probable  a  profit  will  be 
shown  against  a  loss  last  year  of 
$23,184. 

Not  only  is  company  now  pro¬ 
ducing  munitions,  following  instal¬ 
lation  of  $600,000  machinery  fi¬ 
nanced  by  the  British  government, 
but  company’s  regular  departments 
are  busy  on  orders  from  the  min¬ 
ing  industry,  from  the  construction 
industry,  and  on  sub-contracts  from 
firm.s.  with  government  orders. 

Full  effects  of  new  activity  will 
not  be  shown  in  this  year’s  state¬ 
ment,  but  prospects  for  next  year 
are  considered  bright. 


MORE  STORAGE 
EASES  PROBLEM 
WESTERN  CROP 

Outlook  Has  Been  Much  Im¬ 
proved  As  Farmers’  Income 
Expands 

ibritation1s1^.ueved 


ADJUSTMENT  IN 
CHIEF  MARKETS 
ASBESTOS  CORP. 

Loss  of  European  Demand  to  be 
Offset  by  Growing  U.S. 
Purchases 


St.  Lawrence  Waterway  Not  Answer  to 
Problem  of  War-Time  Power  Supply 


PROSPECTS  BRIGHT 


Special  Correspondence 
Winnipeg.  —  While  the  irritation 
over  the  wheat  marketing  situation 
i.s  being  gradually  relieved  in  the 
West  as  a  result  of  more  storage 
facilities  being  made  available,  the 
present  tenor  of  the  western  press 
comment  i.s  that  the  conditions  are 
not  nearly  as  bad  as  commercial  or¬ 
ganizations  !n  the  West  'have  been 
led  to  believe.  Reports  from  Ottawa 
indicate  (hat  a  wav  will  he  found 
by  which  the  farmer  will  be  enabled 
to  realize  on  his  unsold  grain  but 
just  what  measures  will  be  taken 
in  this  connection  have  not  been  dis¬ 
closed.  -A  writer  in  the  Winnipeg 
Free  Press,  for  example,  presents  fiie 
following  Either  optimistic  picture 
on  the  wheat  .situation' 

“The  surplus  is  770  million  bush¬ 
els  romm^reial  storage  will  lake 
rare  of  430  millions.  The  British 
account  is  170  millions.  Domestic 
requirements  will  take  about  150 
millions  in  the  coming  year,  and 
perhaps  more,  since  hog  farmers 
can  make  a  profit  on  wheat-fed 
bacon  at  the  present  time.  Add  up 
these  figures,  and  you  have  some 
20  million  bushels  left  oh  the 
farms,  plus  next  year’s  seed.  But 
the  key  factor  in  this  calculation 
Is  the  movement  of  the  British  ac¬ 
count  overseas.  If  the  United 
Kingdom,  fakes  its  wheat  soon, 
there  may  be  only  an  average  of 
one  load  of  wheat  left  on  each  of 
the  300,000  farms  in  the  West. 

“The-  trouble  with  figures  Is  that 
there  are  loo  many  ifs  in  the 
wheat  picture  at  the  moment,  and 
the  sooner  some  of  them  are  thor¬ 
ough!'’  investigated  the  clearer  will 
be  the  situation  ’ 

Advances  Are  Urged 
There  are  elements  of  the  western 
press  however,  notably  the  Poutham 
newspapers,  which  are  critical  of 
the  federal  government  for  its  failure 
to  announce  a  solution  to  the  cii'-- 
rem  "heat  glut  problem.  Thus  t'ne 
Winnipeg  Tribune  says  editorially: 

“For  the  first  time  in  the  history 
of  AVestprn  Uanada,  wheat  is  not  a 
negotiable  commodity,  and  as  a  re¬ 
sult  there  is  a  "idening  stagnation 
of  commercia!  and  agricultural  ac¬ 
tivity  in  the  Y'est  Farmers  have 
experienced  difficulty  ;n  getting 
tractor  fuel,  binder  twine,  repairs 
and  other  goods  essentia!  to  farm 
operations,  while  manv  of  their  sup¬ 
pliers  have  exhausted  their  credit 
(Continued  on  Page  5.) 


Quebec  and  Border  Rivers  Regarded  As  Best 
Sources  to  Expanding  Industrial  Demand  in 
Central  Canada  —  Huge  Cost  of  St.  Lawrence 
Project  Is  Argument  Against  Early  Start  On  the 
Big  Undertaking  I 

-  ■  —  ■  Special  Corrtipondtnc* 

But  Earnings  For  Current  Year  Ottawa. — While  uoirl  is  still  awaited  on  the  outcome  of 

Mav  Refect  Temnorarv  Sales  negotiiitions  on  the  St.  Lawrence  waterway,  and  unsubstantial 

Decline  — May  Pay  More  In  ;  r  to 

P  «  observers  here  that  {.jinadas  wartime  interest  in  the  project 

nxtrasr  ,  solely  in  the  power  end  of  the  business.  And  this  does  not 

~  ~T~  ^  refer  to  the  1,100,000  h.p.  of  electric  energy  which  would  bei 

late  haTs'lacLned  from  tho''’hi8"h  !  Canada’s  half  share  in  the  installation  at  the  inteimational 
level  of  the  first  half  of  the  year,  section  of  the  river.  It  IS  the  additional  power  which  would 
and  as  a  result  of  the  present  lull  come  from  the  diversion  of  water  in  the  Lake  Superior  dis- 1 

—which,  however,  is  believed  only ;  fpict.  Whether  or  not,  the  cost  of  damming  the  river  and  .  ^  - 

temporary— sales  for  the  full  year,  plant  at  the  international  rapids  would,  as  re-iVpAD  HC  I  AD^C 

hfgheT  taxe%  ^ay  ^be  *^do'vn  from  i  stated,  be  less  than  the  original  estimate  of  1932,  the  vl  L/lllULi* 

1939.  i  essential  point  is  that  even  if  work  started  immediately  no 

Even  granting  that  the  final  power  would  be  available  for  at  least  three  and  probably  four 
quarter  showing  will  reveal  no  years.  That  in  itself  pip s  the  project  pretty  well  out  of  the 

picture  as  a  wartime  issue.  Even  if  the  war  were  to  last 
that  long  there  are  other  available  resources  that  could  bo 
brought  into  operation  progressively,  at  less  initial  cost. 

Apart  from  the  time  cL'mcnf,  ‘hc;  ■  ■ 


Bronze  Earnings  Hold  Up 
Against  Higher  Taxes 

Roflocting  Increased  railroad 
activity,  and  heavier  buying  of 
bronze  parts  and  fittings  for 
railway  equipment,  bu.slnoss  of 
Canadian  Bronze  Co.  for  first 
nine  months  of  this  year  has 
shown  a  sharp  improvement 
over  like  period  of  lust  year. 

On  basis  of  results  to  date. 
It  is  probable,  oven  after  much 
heavier  tax  payments  for  this 
year,  that  carnln.gs  for  3940 
will  bo  shown  fully  as  good  as 
the  $2.87  a  common  share  re¬ 
ported  for  1939. 


that 
will 

great  pickup,  the  reduction  In  earn¬ 
ings  from  last  year  wi!'.  not  be  se¬ 
rious,  end  company’s  prospects  are 
most  cheerful.  Most  heartening  fac¬ 
tor  in  the  company’s  outlook  Is  the 
armament  boom  getting  under  way 
In  the  United  States,  which  prom¬ 
ises  to  lift  company’s  sales  to  that 
market  to  new  record  levels. 

At  present,  with  Germany  and 
other  Important  peacetime  markets, 
particularly  on  Comlnental  Europe, 
shut  off,  the  company  now  has  only 
three  important  markets  for  Its 
products — United  States,  United 
Kingdom  and  Japan.  In  the  first 
half  of  thi.s  year  the  company  made 
unusually  heavy  shipments  to  Unit¬ 
ed  Kingdom  and  France,  raising 
sales  and  profits  well  above  last 
year.  Lately  United  Kingdom  has 
curtailed  its  buylne.  at  least  for 
the  time  being,  France  no  longer  Is 
a  buyer,  and  so  far  buying  from 
the  United  States  for  defence  works 
ha;s  not  increased  to  extent  to  off-* 


SCALE  EXPANSION 
BATHURST  PROFIT 


expense  Involved  In  the  enterprise  is.  Measures  ct  economy  are  being  put 
n  major  barrier.  Canada’s  financial !  into  effect.  The  order  to  Ontario 
resources  are  not  Illimitable;  they  and  Quebec  municipalities  which 
will  be  under  an  ever  Increasing  Miave  been  under  daylight  saving 
strain  as  the  war  proceeds,  a.s  licr  time  to  stick  to  it  In  the  coming 
armed  forces  grow  and  her  muni- 'months  will  mean  a  saving  of  about 

tions  Industries  expand,  and  we  have  j  189, ono  h.p.  It  is  said  that  under 
had  recentlv  a  sobering  experience ;  standard  time  there  is  a  maximum 
of  the  care  and  thought  that  financ- :  demand  at  certain  hours  for  power 
Ing  the  war  effort  requires  This !  in  industry,  for  heating,  tramways 
countrv.  it  is  felt,  eould  ill  hear 
burden  of  the  macnitiide  of  the  -are  tapered  off  when  daylight  sav- 
Ijawrence  project  as  oricinallv  dc 
vised,  unless  the  nionev  markets  nf  possible  that.  If  the  war  industry 
the  United  States  new  closed  "ere!  demands  reached  a  point  where 
opened  to  Canadian  borrowing.  IfMhere  was  a  definite  shortage,  that. 


Substantial  Earnings  For  First 
Half  to  be  Exceeded  Second 
n  Months  of  1940 


NET  DEPENDS  ON  TAXES 


Earnings  and  operating  results  of 
Bathurst  Power  &  Paper  Co.  for  the 
final  half  of  this  year  will  be  even 
and  for  domestic  use.  These  peaks  '  better  than  in  the  first  half,  when 

profits  before  income  and  excess 
ing  Is  in  vogue.  It  would  seem  quite  !  profits  taxes  amounted  to  $,506,295. 


against  loss  in  first  half  of  1939  of 
$90,525. 

Unofficial  but  informed  estimates 
something  of  I'hi,-'  kind  is  included  in  ’  in  the  public  Interest,  some  kind  of  j  place  earningsi,  before  tax  provision,,  be 
the  negotiations  the  situation  wonij  -  rationing  on  electricity  for  domestic  at  around  $1,200,000,  for  full  year!  fU 
take  on  a  new  coniplcxinn  |  use  might  have  to  be  put  into  effect.  |  1940,  ns  compared  with  profits  be-  ,  '^n 


Canada’s  practical  interest,  it  isjCoal  might  also  be  used  instead  of  fpre  tax  pro'-islnn  In  1939  of  $97,435 
confidently  believed,  is  in  the  water  !  electricity  for  making  steam  in  th  ' ;  Actual  amount  to  be  reported  as 
cot  tho  ir.  Ti, n  Ki.-.-intr  ,  PowcT  "  hich  wniiid  be  available  at  ;  boilers  in  pulp  and  paper  factories.  |  available  for  distribution  to  the  cap- 

.et  the  drop  in  European  hiijlng.  ffrom  ui'i.ono  to  125.nnn  hp  and  the  electricity  thus  released  ,  )(ai  gtoc^  depends  on  what  arrange- 

Ashesfos  production  and  export  j  acoording  to  estimates)  from  w.tterjmade  available  for  munitions  plants.  ;  nients  can  be  made  with  the  federal 


totals,  as  released  by  the  govern-  j  power  diverted  mto  I^akc  Pupei  ior 
ment.  do  not  sho'V'  the  actiia.  pat-  jfrom  the  Kenoganii  or  Ogetrl  w.ater- 


tern  of  company’s  business  this  | c-kedp  jp  North 
year — in  fart  such  totals  are  apt  tojverslon  project, 
he  misleading  .At  times  U  S. -con- !  leapt, 
trolled  asbestos  mines  ttirn  out 
large  quantities  of  the  lowcst- 
grade  asbestos  and  ship  It  to  the 
U.P..  bringing  up  tonnage  fi,gures 
appreciably,  though  not  affecting 
so  much  figures  on  values,  Asbes¬ 
tos  Corp  makes  Us  profits  on  the 
higher  types  of  asbesto-s^ — has  avail¬ 
able  the  quality  product,  for  which 
there  is  a  wider  though  not  alwavs 
so  steady  a  demand 


Ontario  riii.--  di- 
"'hich  at  fir.=t  at 
war.  aiUeri  a  plan  to  living 
out  timber  and  nuipwood  from  an 
otherwise  inac--  .-ihle  region,  had 
been  advocated  b'  Prcmloi-  ftepburn 
some  tirne  ago,  n  e-.-r.  tumofl  do'vn 


(jiieltee  Holds  fhe  Answer 

For  the  St.  Laurence  seaway  pro¬ 
ject  it  is  argued  that  it  would  have 
advantage  over  plants  in,  Quebec  In 
the  supply  of  electricity  to  plants 
in  Centra!  and  Western  Cintario 
through  its  geographical  position. 


!  taxing  authorities.  Negotiations  are! 
afoot  looking  to  having  company 
classed  as  a  "depressed"  industry 
the  difficulties  of  recent  rears  would 
seem  to  warrant  such  a  classification 
— and  if  such  a  rating  can  be  obtain¬ 
ed.  patient  stockholders  will  see  a 


DIVIDENDS  IN 
OCTOBER  TO  BE 
UP  77  PER  CENT 

Will  Total  About  $34,028,00) 
Against  $19,339,000  in 
October  List  Year 

PAYMENTS  ON  166  ISSUES 

Distribution  of  7.'  r  on  C.P.R. 
Preferred  Accounts  for  the 
Largest  Single  Item  at  Over 
$12,000,000 

Dividend  payments  to  be  made  b, 
Canadian  corporations  during  Oc 
tober  will  amount  to  about  ^34, 02-: 
694,  according  to  a  preliminary 
estimate  by  The  Financ'a!  Times. 
This  represents  an  increase  of$14,- 
689.-504  or  about  77'";  over  th  tota! 
of  $19,339,130  paid  in  October  1939. 
This  Is  by  far  the  highest  October 
total  ever  disbursed  the  next  high¬ 
est  having  been  $22,913,000  in  Oc¬ 
tober  1931. 

Ag.gregate  payments  for  the  fir.st 
ten  months  of  the  current  year 
will  amount  to  about  $229,305,349 
as  rompared  with  .$208,741,639 
"hich  was  paid  in  the  .same  time  in 
1939 

Ihiring  October.  155  companies 
will  make  regular.  Interim  or  ar¬ 
rears  payments  on  167  issue.s,  nf 
which  65  are  preferred  stocks.  Pay- 
ment.s  on  these  iireferred  is.sties  will 
amount  to  .'515,510.543  or  about  In'"; 
of  the  total.  This  extraordinarily 
high  pereentage,  and  llie  greater 
part  of  file  inrrease  in  general  i' 
due  of  eoiir.'^e  fo  ,a  '2''r  interim  di 
vidend  on  U  P.R.  jireferred,  whieb 
nceonni.'  for  .$12,353,000  Othe’ 
important  preferred  payment.s  wi'll 
$122,000  nn  u.an  Breweries. 
450  on  Gatineau  O'"!.  .$'’02,000 

on  Internal  Power,  ,$118,000  on 
MeColl-Frontenar,  $202  000  on  Rem 
ingfon  Rand,  and  $126,000  on  Shor 
win-Wiriams. 

There  will  also  be  extra  pav 
ments  bv  emht  eonip.anles,  the  more 
Important  of  wtiirh  will  be  $121. 
7O0  ti.v  Braiorne.  $70,000  on  liopi 
Ollrlofh,  and  $219  000  on  Terk 
Hughes.  An  exebange  premium  op 
the  i.ssue.s  of  Moori-  <  orporation, 
whose  dividendis  ore  paid  in  C.ri 
funds,  bas  lieen  treated  as  an  e  - 


But,  with  the  additional  resources  '  sharp  improvement  in  net  earnings  I  fa  dividend  in  flu.  eomparisop 
on  the  St  Maurice,  Saguenay  and 
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Power  Securities 


•  With  the  exception  of  Government  bonds  no  other 
type  of  security  is  so  widely  held  by  Canadians 
os  bonds  and  stocks  of  hydro-electric  enterprises. 

The  confidence  which  investors  place  in  power 
securities  is  based  on  a  proven  record  of  accom¬ 
plishment;  over  the  past  ten  years  few  major 
industries  hove  maintained  such  a  consistently  even 
trend  in  production. 

Stability  of  power  output  is  due  to  the  fact  that 
electricity  has  become  on  indispensable  adjunct  to 
our  social  and  industrial  life.  An  investment  in  the 
power  industry  is  an  investment  in  Canada  itself. 

TUe  shall  be  glad  to  make  investment 
suggestions  on  request. 

Nesbitt,  Thomson 

&  COMPANY,  LIMITED 

355  St.  James  Street,  West,  Montreal 

Branches  in  the  principal  cities  of  Canada 


Expert  Higher  Disfribnt.tons 

Despite  the  fact  that  earnings 
this  year  probably  will  be  down 
from  1939.  when  $2  13  a  share  was 
reported,  before  transfer  of  5.8 
cents  a  share  to  general  reserv®. 
there  appears  little  or  no  prospect 
of  any  -reduction  in  the  present  an¬ 
nua!  dividend  rate  of  $1  20  a  -share 
In  fact.  Street  gossip  lately  has 
been  looking  for  a  year-end  extra 
which  will  bring  tota!  dividend  pav- 
ments  for  the  year  well  above  fbe 
aggregate  $1.35  a  share  in  dividends 
and  extras  paid  last  year 

The  company’s  financial  position, 
in  fact,  is  at  a  point  which  might 


. . . . . .  .  If  taxed  as  a  "depressed"  indusirv. 

bv  Washington,  biu  two  years  agolf^jj^^j.  (j-ihutaries  on  the  St.  Law-  tax  provision  probably  wl’I  he 
in  n  letter  fropi  .-erretary  Hull  i’  |  rence.  at  Maniwaki  on  the  Gatineau.  -  around  $400,000  (aeain.st  $10,000  last 
"as  agreed  tha*  "'.iter  thus  divert-  '  gf  ppj,  toachims  and  Earlllon  on  veavi,  Tbio  "-ould  indieate  a  bal 
ed  eould  be  li.  ed  by  ranada  for  |  (j^p  upper  and  lower  Ottawa  and  on  anee,  after  tax  dedurtion.  of  around 
additional  power  at  the  Niagara  I  (i;jp  .?(  Tyawrence  near  Montreal,  It  !  $800,909,  equal  to  about  $2  a  share 
plant  It  is  believed  that  the  actual  i  pppj^,  jj,  Qupbec  and  bor- 1  on  the  499. ono  shares  outstanding 

diversion  of  water  to  l^ong  Lac  or  ^p,.  rivers  lie  the  obvious  answer  to  [class  “A"  stock 

power  demands  of  expanding  war 
(Continued  on  Page  4) 


Lake  Nipigon  "  ould  not  he  either  a 
long  or  verv  costly  process,  and  re¬ 
sultant  flow  would  mean  a  valuable 
addition  to  the  hvdro-electric  energy' 
for  Ontario's  war  plants 

4Ir.  Symineton  On  the  -toh 
There  is  no  question  that  the  ne'v 
power  rontroner,  h  T  Svmington, 
"•bo  has  been  making  a  careful  sur- 
vcv  of  the  situation,  anticipates  that 
there  m.av  be  ,i  temporary  poiver 
shortage  in  the  summer  of  next 
year  Ranada  had  an  installation 
with  a  tot.al  oaparity  of  8,289,990  h.p 
at  the  beginning  of  this  year.  This 
is  only  about  one-fiftb  of  the  poten¬ 
tial  resources,  althotich  some  of  the 


In  May  and  .August  this 
(Continued  on  Page  4) 


Fuel  Oil  Rationing  To  Aid 

British  Columbia  Coal  Industry 


Special  Correspondence 


Vancouver.  —  The  order  of  the 
federal  Oil  Control  Board  curtaillnc 
the  use  of  fuel  oil  except  in  house¬ 
holds  and  In  industrial  plants  oper¬ 
ating  on  government  contracts  is 
regarded  as  a  favorable  development 


About  600,000  barrels  of  fuel  nil 


iindevplapcd  power  sitc-  nre  too  far  [  for  the  coal  industry,  which  has  long 
.seem  to  jtistifv  more  generous  divi-  -  removed  to  he  ecnnnm'eaPv  exploit- |  suffered  from  depression 
dend  distributions,  especially  in  at  this  time.  Tiiis  year  a  59,000 
view  of  favorable  prospects  for  the 
company  At  the  end  of  last  year 
company  had  current  assets  of  $2,- 
695,701  against  current  liabilities  of 


months  or  even  years  wil!  he  obliged 
to  use  coal,  and  that  ts  a  cheering 
prospect  for  .'in  industry  that  has 
been  slipping  economically  for  many 
years  and  "hich  never  quite  reg.ain- 
ed  the  ground  it  lost  as  a  result  nf 
the  protracted  labor  siriko  of  twen¬ 
ty-seven  years  -ago 
There  are  signs,  however,  that  the 
domestic  coal  Industry  i.s  coming 


ed  at  this  time.  Tiiis  , .  .  ....  1  u  ...  .  ■  ,  . 

h  p.  plant  has  heen  romnleted  at  i  are  imported  into  British  rnhimbia. .  back.  Production  has  been  htglim'. '  "'hich  are  expecu 

yvo'^t  Kootenay,  Great  Lakes  Power  !  annually,  mostly  from  southern  1 ’ali- j  and  the  development  of  more  modern  about  $5,705,000  or 

i'-  bringing  10,990  h.p  inio  opera- I  fornia  and  South  America.  The  hulk  :  methods  of  utilization  has  rendered  | -ast  items  in 

'of  this  is  used  by  ships  calling  at  j  coal  a  much  more  popular  fuel  than 

The  log- 1  It  was  a  few  years  ago. 


I’hroiiglioiit  tin.,  rompikation  d'.'- 
^  hursemenfs  w  hieh  tiaie  not  be"n 
I  announced  as  yet.  h.'ive  been  mark¬ 
ed  with  tvi  Tn  t'tp  c'l.ce  nf  ;-iieh 
'  dividend-',  we  have  either  assiim''d 
-  tlial  they  will  be  declared  ns  .1 
j  matter  of  iniitme.  or  tlint  Stieb  pav- 
i  ments  appear  to  be  likely  m  'iev. 
year.  9f  past  rerord  and  current  nosition 
!  Subdivided  into  industria !  groups. 
__  I  the  compilation  shows  that  26  util 
j  it.v  companies  will  pav  npproxim- 
I  atelv  «’S.121.274  or  52  6®'-..  r.p.R  . 
of  rout  sc.  accounts  for  the  maior 
part  of  this  amount  ,  aithough 
there  are  .a  ntimber  of  other  im¬ 
portant  items,  sucli  nr;  $1,636,990 
by  Bell  Telephone,  S.'no.ooo  bv  B( 
Po'ver,  .'188.999  hy  '’an.  Norihern 
Power,  $199,990  by  Gatineau  Power. 
$202,900  by  Int.  Power,  $1.795,90i'i 
by  Montreal  Power,  and  $159,009  hy 
Power  Corp 

*25  Minin'g  HividpiHls 

L.ast  year  In  October,  nineteen 
mines  ni-adc  dividend  p.iymctns. 
This  year  there  are  2-5  ronipanies. 

1  to  di.sburse 
1707.  The  lar- 
fhis  group  are  Bra- 


tion .  Ontario  Hvdro-Flectric  has 

$586,464,  or  working  capita!  of  $2.- ;  plant  of  about  the  same  .size  on  the  |  Briti.sh  Columbia  ports. 
109,237 — and  the  financial  position 
has  been  strengthened  appreciably 
further  this  pa.=t  year.  Funded  debt 
has  been  entirely  eliminated,  and 
only  capital  obligation  is  the  com¬ 
mon  stock.  Earnings  have  consist¬ 
ently  been  figured  on  a  highly  con¬ 
servative  basis — in  fact  in  addition 


Musquash,  and  Smelters  have  also  '  Pinc  industry  uses  some  fuel  oil  and  - 
built  a  similar  plant  at  Yellowknife.  |  so  do  the  pulp  and  paper  mills,  and  1 
In  Quebec  there  Is  the  162,000  h.p  [hotels  and  apartment  buildings  arc 
installation  of  Phawinigan  at  I.elthe  other  large  consumers;  but 
Tuque  and  Beauharno’s  in  addi-  i  these  will  not  be  affected  inasmuch 
tlon  to  Its  original  program  is  pro-  i  as  the  order  does  not  apply  to  plants 


j  lorin;  ($371,000),  Hnllingor  $492,- 
(Contlnucd  on  Page  4) 


i  gressing  with  work  on  four  or  five 
!  units  of  50.000  h.p.  each  Rut  that 


to  substantial  write-offs  for  vari- 1  appears  fo  complete  the  program  of 
ous  reserve-s  company  has  heen  !  installation  in  Canada  ai  this  time, 
making  special  deductions  of  $350,-  ;  .\s  far  as  can  be  learnt  liere  there 
000  annually  to  a  general  reserve!  are  no  other  wafer  power  projects 
fund.  [nf  any  great  size  in  the  offing. 


already  using  fuel  oil. 

Every  move  that  hits  fuel  oil  is  a 
blow  for  coal,  according  to  the 
miners.  It  is  expected  that  most  of 
the  new  industrial  plants  and  larger 
buildings  to  be  established  In  British 
Columbia  during  the  next  few 


Six  Attractive  Industrial 
Investinents  Yielding  Over  h% 


Security 


Rate 

Yield 

f' 

r 

Price* 

% 

.5H 

Bonds _ 

.  67.50. 

.8.95 

ig  from  July  2,  1940. 

.6k? 

Preferred . , 

,  97.00. 

.5.15 

20,  1940,  $33.87  H 

e  of  5 

0  per  annum. 

.6.. 

.  Preferred . . 

104.00. 

.5.77 

.6.  . 

Preferred. . 

100.00. 

.6.00 

.5^2 

Preferred. . 

90.00. 

.6.11 

Preferred . . 

100.00. 

.6.50 

Accumulated  dividends  August  2,  1940,  $22  62  ’  3  per  share. 
Dividend  currently  at  rate  of  6 }4%  per  annum. 

•Subject  to  market  changes. 

Descriptive  information  forwaided  on  request. 


Wood,  Guinly  &  Company 


S6O  St.  James  Street 
Montreal 

Telephone:  Harbour  21S1  Limited 


First  Mortgage 
Public  Utility  Bonds 


THE  SHAWINIGAN  WATER  AND  POWER  COMPANY 

4%.  due  June  I,  1969. 

Price:  102.00  and  interest,  to  yield  3.88%. 

GATINEAU  POWER  COMPANY 

Series  "B.”  due  April  1,  1969. 

Price:  97.50  and  interest,  to  yield  3.88%. 

UNION  GAS  COMPANY  OF  CANADA  LIMITED 

41/2%.  due  December  1,  1950. 

Price:  104.00  and  interest,  to  yield  4.03%. 

MACLAREN-QUEBEC  POWER  COMPANY 

4%,  due  May  15,  1959. 

Price;  96.50  and  interest,  to  yield  4.27%. 

ST.  MAURICE  POWER  CORPORATION 

4'/2%.  due  April  I,  1970 

Price:  100  00  and  interest,  to  yield  4.30%. 

Complete  information  upon  reque'^t. 

Dqm.i:^ion  Secueitiets 

CORPORATION  LINIIED 

TORONTO  WONTRSAL  WINNIPEO  VANCOUVER  NEW  YORK  LONDON  ENC? 

275  St.  James  Street  West,  Montreal 


MA 


*1wiee  Qenen^Uiani 

^.OF  BUSINESS  BORROWERS 


mi 


rSon,  when  your 
grandfather  started  this 
business  sixty  years  ago, 
his  first  bank  loan  was 
for  $300  from  the 
Bank  of  Montreal.  We’ve 
looked  to  them  ever  since, 
and  our  credit  line  now  is  in 
five  figures.” 


_ the  financial  times.  MONTREAL,  SEPTEMBER  27,  1940 


CANADA  N.  POWER  f  ,f~, — 3 — TT-: - i, 

8-MONTH  INCOME 

inirrp  /  O  MoVe 

Thd  tnve(»tor»'  ChronicI*  •nd  Money  Market  Review,  Le 


five  figures.” 

BANkIdF  MONTREAL 

ESTABLISHED  1817 

^a*tJSi  udtenm  imall  ccecuMii  c/ie  waleomt** 

Dividend  Declarations 


^>arly  I>iv. 
Rate  Drt  lared 

S  A 


Date  Record 
Payable  Date 


c 

X 

.60 

.15  q 

5rp  30 

Sep.  1  5 

.45 

.60 

Do  .  I.xt  r<A  . 

.Ii 

>ep.  30 

Sep.  1 5 

.45 

.60 

1.66 

.2i  q 

Sep.  30 

Sep.  1  4 

.75 

1.35 

7.00 

1.7i  q 

Oct.  1 

Sep.  1  4 

7.00 

7,00 

•Idinp  C'rirtic^lli  Pref^rreH  .  .  . 

7  on 

l.7i  q 

Oct.  1 

Sep.  1 4 

7  0(1 

7.00 

4  00 

I.PO  q 

Oct.  1 

Sep.  1  4 

4  00 

4  00 

.60 

.  1  5  q 

Ocl  15 

Sep.  30 

85 

.6  2 

6.00 

1.50  q 

Oct.  1 

Sep.  14 

6.00 

6.00 

A  0,1 . ,  . 

1  00 

.25  q 

Oct.  1 

Sep.  1  2 

J  00 

1.00 

2  00 

.50  q 

(2ct.  15 

Sep.  30 

2  00 

2  on 

80 

.20  q 

Oct  15 

Sep.  30 

.80 

60 

Do..  Fxtra 

.10 

Oct.  15 

Sep.  30 

.40 

.40 

I  Decline  In  Operatin?:  Nf* 
of  August  Equals  .'^0 
Cents  a  Share 

AUGUST  OUTPUT  OFF 

.\s  n  rr,«ull  of  n  further  ronfr.ic 
lion  in  not  oppratlnu  incotii"  duriiis 
'  the  iiiont'ii  of  Aurusi  as  coniparrd 
witli  the  satno  montli  last  voai,  ni't 
for  (hr  first  PiRlit  nionih-i  of  llMoj 
show.5  a  dorliiio  of  ?L’nri,  If.:',  froni  ihr 
I  fienrps  for  ihp  coi  rpspoiidinR  poriod 
of  Uioii  (hi  till'  onistamlinR  I'''0,ii0(i 
shares  of  (•0111111011  .'dock  oiii-daiidiiic 
thp  dpptiiip  ill  iiPt  iiK’oiiiP  for  iIip' 
('iRhl -iiioni li  ppriod  i.;  P(|ii:il  to  o\pr 
.'lO  (Tills  a  sharp. 

ftidss  PiiiniiiRs  f(  (■  Anc'isi 
aiiionntpd  to  Spi;;  pliT,  ,-)s  conip.na'd 
Willi  .?  for  AilRil.d  (’f  Iasi 

ypar.  (dppraiinR  cvp-'iisps  ai 
Sf.’i  wpfp  .^l.'vTit  lowpr.  lpa\iiiR  not  ■ 
parniiiRs  of  .?1  (1.  as  auaiiisi 

Kor  IIiP  PiRhi  inniiilij  rndi’d 
.-Vii.Riisl  .".I  Ri’oss  p.iriiiiiR-  toialh'd 
•fH."(iii.r>i>7.  as  coinpaipd  with  •?1.|('.'n,- 
•'4h  for  ilip  saiiip  pi'riod  of  Iasi  ,v('ar  ■ 


’^chainlinO 

PICKET 
LAWN  , 
k  FARM  y 


I  Ei-ntyi  Tke  tnvr(»tor»'  Chronicle  end  Money  Market  Review,  Londen.  | 

:  T/ip  t^tnrk  Erchfinctn  aufhnrifir.'>  have  announced  that  they  havm 

nn  intriitinn  nf  ictnorint)  to  Devkam  (where  farilitiea  have  been,  es- 
I  fahlif<hrri\  unless  and  until  banking  facilities,  etc.,  are  no  longer 

i  iirailahir  i,,  Ihr  CHg  of  hnudon.  hi  fact  there  is  good  reason  to  believe 

j  that  unless  craruatiou  is  officially  ordered  the  move  to  Denham 
!  would  only  hr  decided,  upioi  if  hu.sinr.ss  lens  phy.sieally  impossible  in 
hondou.  At  the  .some  lime,  events  of  recent  weeks  have  jii.stified.  the 
iri.sdoui  of  the  authorities  in  .securing  alternative  accommodation.  In 
order  that  readers  may  have  .some  insight  into  the  conditions  under 

which  the  House  would  irork  in  the  rs'rnf  of  an  evacuation  a  Special 

('orr.spnudeut  rreeutly  visited  Denham  nn  behalf  of  "The  Investors’ 

(’hrouiclr."  and  we  reproduce  below  his  impressions  of  his  visit,  to¬ 
gether  with  a  description  and  discus.sion  of  the  technical  facilities. 

THMf’K  .nrp  two  virws  about  TTrn-  llshpa  itself  at  the  istudlos,  leaving 

ham.  One  srhool  of  thought  an  appreciable  part  of  the  market  ‘ - 

bolds  that  the  Stork  Kxphanpp  tm-  parrying  on  business  by  telephone  - .  . 

ihoritip.a  have  done  a  good  job  in  lietween  emergency  offices.  What 
spcuring  acpomiiiodation  there.  They  le.ssons  will  be  learned  in  this  pro-  inany  of  the 
devoiiltly  hope,  of  poiir.se.  lhai  it  will  ppss:  The  question  Is  an  Imporatn  mlKht  ^t  be  1 
never  be  needed,  luit  lliey  eoneede  (ine.  sinee  not  a  few  people  are  in-  *“®  Denhar 


/Ot  GARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACTORIES.  SCHOOLS 
FARMS  ETC.  ETC. 


Sfnlr.n  is  the  narne  of 
Canada's  hinhnst  quality 
i  0  n  c  e  products. 

Clualily  material  banked 
by  a  service  to  assist  in 
every  fence  prohlein 

Protect 

YOUR  PROPERTY 
WITH  STELCO  FENCE 


that,  if  war  eonditions  compel  a  move  dined  to  regard  the  market  at  Den 


— We  will  cffercur  rrrctrrrenr'af  inns  tor  your  particular 
reeds— fake  measurements  of  the  fence  line  prepare  estimates 
ter  your  consideration,  with  no  obligation  incurred  on  your  part. 

Phone  or  write  our  nearest  office 

TheSteelCompany  OF  Canada  Limited 

HAMILTON  TORONTO  MONTREAL 


le.ssons  will  be  learned  in  this  pro-  oT  the  ^all  broking  firms  r»  nrinn  n  nn. 

eess:  The  question  Is  an  imporatn  nUKht  not  be  able  to  establish  offiees  -rnniC  DrCJ  0  TA 

one.  sinee  not  a  few  people  are  in-  •“  *he  Denham  area,  a  system  might  wviau,  i  lu^  i  « 

be  evolved  by  which  the  lar>;or  bro-  i  iMiTm 


frum  fho  r)cnhnm  would  hr  tut  hiun  (if  it  ever  matures)  as  a  testing  jobbing  firms  should  agree  to 


worse  th.in  m.Tny  plares,  and  far  bet-  ground  for  ideas  whieh  are  at  pre-  after  the  orders  of  their  smaller 

ter  than  most.  The  other  sehool  is  sent,  only  ideas,  but  which  they  feel  confreres.  Such  a  system  has  ti  gootl 
manned  by  the  die-hards,  who  pro-  may  become  rather  more  than  that  deni  to  commenti  it  in  emergency  and 
fes.s  their  determination  to  eontiniie  in  the  post-war  era.  This  school  of  niight  work  well.  The  .smaller  broket 
to  deal  in  Throgmorton  Street,  come  thought  holds  that  one  of  the. major  "ould  continue  to  look  aftei  his 
wh.Tf  may  from  the  Luftwaffe,  or  the  lessons  whieh  will  be  learned  from  clients  from  hi.s  private  house  or 
Regional  Defence  Cniiimissinner.  Denham  is  that  a  good  deal  of  the  other  convenient  address,  passing  tlie 


LIMITED 

FIWNf  lAE  .VtlEXT.S 

AppraUera  and  Valuatora 
Estates  Managed 

CAI.GVHY  C.VXAD.V 


‘Pill  aiiT  •i.j  1  i-.'fi  « idi  *1  !('.<  -  I't'aiooai  iierenee  ('ninmissinner.  \  i>ciiii<iui  is  mai  a  noon  unai  ,n  ^  ,  '  ■  ,  -  .1  _ 

(M;;  fi.r  I  m  :.H,ie  Some  of  their  number  admit  the  routine  clerical  work  now  performed  business  to  one  of  the  larger  broking  carat  ion,  he  company  sta 

(h>rr..tinrevpense.^  w(’r.>  sl.:.:'(.:'”i;  necessity  for  a  scheme  of  evacuate  in  brokers'  iffiee.s.  with  a  relatively  jobbing  firms  having  offices  .at  that  such  dividend  with  respect, 

as  (  (uiiparcd  wiih  H  i  .(P;  |.S7.:  uiili  .in  ease  of  dire  need,  but  want  to  go  .small  organization,  niight  be  more  Dcnnam,  who,  ni  ting  in  a  sense  as  certificates  for  eoninion  sh.i 

net  earnings  of  ?l,.'.'i7.7i:i  as  c(.iii  j  to  a  provincial  evehange.  whieh  conveniently  undertaken  b.v  an  all-  of."’^.„rk”on"his  behair  ^''nn  snrrendf 

pared  with  S t .>1(1:;. 1 7-;.  might  have  superior  technical  arran-  emhracing  Hearing  unit.  It  main-  ^  proeedtire  nf  this  kind  would  pro-  certificaf es  is.sued  in  p! 

Power  proiiuctidti  for  \ugu.-u  I  Kcnienfs  for  dealing,  though  not  tains  that  the  Stock  Exchange  has  "  ‘  .  r  ..  thereof  liefore  the  close  of  In 


In  connection  with  the  dividend 
'claralion,  the  conipaiiy  sltites. 


as  compared  wiih  S I  .(P;  l.S7.:.  wiili  m  case  nf  dire  need.  I 
net  earnings  0/  ? I, .'.'17.71:1  a-^  c(.iii- j  f'’  u  provincial  evr 
pared  w  iili  ?t.'li'i:i.l7i).  might  have  superior  if 

Power  proiiuctioti  for  \ugu.-U  I  Kcnienfs  for  dealing, 
aiiioiinie.l  to  iP>,::  1 7.:i.1 1  kov  li  .  as  |  necessarily  any  gtiara 
against  a  comparative  figiiri’  of  il:l,- ‘  against  air  attack. 


to  a  provincial  eveliange.  whieh  conveniently  undertaken  by  an  all- 
micht  have  superior  technical  arran-  emhracing  Hearing  unit.  It  main- 


ver  proiiuctioti  for  Aiigii.sl  I  Kcnients  tor  dealing,  tnoiign  nor  laiiis  inai  me  isiocR  r.AvnBuge  na.s  ■  u  1  <•  .  :  tnereot  liefore  tt 

nie.l  to  iP),::  1 7.:i.1 1  kov  h  .  as  |  neeessaril.v  any  guarantee  of  safety  not  been  so  ready  to  adopt  new  busi-  ‘'’.l  "  eonimii  1  ea  September  2 


certificates  for  eoninion  shares 
whieh  h.avp  not  been  surrendered 
and  new  eertificates  issued  in  place 
thereof  before  the  close  nf  husi- 


Pri^T^tford  Cord(=»c^  Preferred. 

American  A««urance 

Binldiru:  Produrt* . 

PnrlinRton  Steel  . 

f  Bread,  Preferred 

Po  .  2n(’(  Preferred 


(let  I  >  Sep 
Ort.  I  Sep  2  7 
Oft  1  Sep  1-4 
Oct  t  Sep.  I  T 
t  )c  t  1  S^p.  I 


-'ll  .'III  k  w  h..  aiul  lu'oiight  total  pro¬ 
duction  for  the  eight  months  to  ina,- 
k.iv  h..  as  cmin'i red  with 
P'-S.t-I.rhl.'i  k.w  h 


ness  methods  as.  say.  the  banks  and 
Denham.  I  Lloyds.  The  "House.”  the  planners 


pro-j  \or.  nf  course,  has  Denham.  I  Lloyds.  The  "House,  the  planners 
(01, spent  a  hungry  hut  uneventful  half-  say.  has  gone  on  its  way,  eon.seious 
with  hour  in  its  exeellent  air-raid  shelters  that  business  was  not  what  it  was 
i  the  other  day.  and  while  war  hovered  and  worried  by  outside  eompetition. 


say!  has  gone  on  its  way.  eon.seious  maintain  as  free  a  market  as  pos 

that  business  was  not  what  it  was  ®  ^  , 

.,„r4  K..  .,«for.oHHon  These  are  possible  off  shoots  fron 


(  an  Bank  of  t  ommerri*  .  . 

8.00 

2  00  q 

Nov  1 

Sep  iO 

8  00 

6  no 

«  an.  Bieweneji.  Preferred  . 

3,00 

.75  q 

Oct  1 

Sep.  1  ti 

2.50 

2  00 

t  anadian  Cannery  l  td.  Com . 

.12'; 

Oct  1 

Sep.  1  4 

.3  7'- 

Do..  Convertible  Pieferred.. 

.15 

C>ct.  1 

?cp.  14 

.60 

.no 

Do..  Convertible  Fxtra . 

05 

Oct.  1 

Sep.  !  4 

.  5 

Do.,  1st  Preferred 

.25 

Oct  1 

Sep  1  4 

1  no 

1  00 

[>o.,  1st  Extra  . 

.05 

Oct  1 

Sep.  1  4 

.  1  5 

(  an  Celanese.  Preferred  .... 

7  00 

1,75  q 

Sep  5(,) 

Sep  1  6 

6  41 

7  50 

Do.,  Common  .  ... 

1  00 

.25  q 

Sep.  30 

Sep  Ih 

,75 

1  00 

Do.  Extra  . 

.50 

Srp  30 

Sep.  I6 

.50 

1  8  5 

Fan  Cottons.  Preferred  . 

6,66 

1.50  q 

Oct.  I 

Sep.  1 .3 

6  OO 

n  00 

Do  .  C ommon  . 

4  00 

1.00  q 

Ocl.  1 

Sep  13 

6,00 

4  00 

(  an.  t  vcle  8c  Motor.  Preferred 

5  00 

1  25  q 

Sep.  30 

Sep  1  6 

3  75 

4  45 

Do..  Ct^inmon 

1  70 

,.50  q 

J'ep.  )0 

Sep  In 

00 

1  Oh 

(  an.  Lor.  Investment  . 

1  40 

.70  S 

Nov.  1 

Oct.  15 

1  40 

1  40 

Do  .  Preferred . 

8  00 

2.00  q 

Oct.  1 

Seo.  1  5 

8  00 

8  00 

fan  Fairbanks.  F’referred 

6  00 

1  50  q 

Oct  15 

Sep  3  0 

6  00 

6  00 

Can  Foundne.s  8i  Forgings  ... 

37',  q 

Oct.  2 

Sep.  1  5 

1.12'.- 

Can.  Gen  F-lectnc  ....... 

6  00 

2.00  q 

Oct.  1 

Sep.  1 4 

7.50 

6  00 

Can.  Industries.  Pref  . 

7.00 

1.75  q 

Oct.  15 

Sep.  30 

7.00 

7.00 

Do..  Common  . 

7.00 

1.75  q 

Oct.  31 

Sep.  30 

5.35 

7.50 

Canadian  Iron  foundries  . 

1  50  Int 

Nov.  I 

Ocl.  15 

4  50 

Do..  Preferred . 

3  00  Int. 

Nov.  1 

Oct.  15 

7.00 

4  50 

(  an  Life  Assurance  ...  ... 

20  00 

5  00  q 

Oct.  1 

Sep  3  n 

20.00 

20  00 

(  an  Machmerv.  Preferred  . 

3  30  Int . 

Ocl  21 

Oct.  1 

>  10 

C'an  Northern  Power,  Pref. .... 

7.00 

1.75  q 

Ocl .  1  5 

Sep.  30 

7-00 

7  00 

Do..  Common  . 

1.20 

.23  q 

Oct.  25 

Sep.  30 

1.13 

1.20 

Can  Pac.  RIv.,  Preferred  . 

2C>*  Int. 

Oct.  1 

Sep.  2 

Can  Packers  ...  . 

3  00 

.75  q 

Ocl.  1 

Sep.  1  n 

4.00 

4  on 

f  an.  W'eslinghouse  . 

.3  7'.;  q 

Ocl.  1 

Sep.  1 4 

1.50 

87'; 

Canadian  Oil  Co.,  Pref . 

8.66 

2.00  q 

Ocl.  1 

Sep. 20 

8.00 

8.00 

Can.  F^erm.  Mtge  . 

8  00 

2  00  q 

Ocl.  1 

Sep.  I  4 

8  00 

8  00 

Can.  Ml’ircbound  Boxes  ‘A* . 

1.50 

.i7>. 

Oct.  1 

Sep.  1  6 

1.50 

1  50 

Cariboo  Gold  . 

.16 

.04  q 

Ocl.  1 

Sep.  4 

Jn 

.16 

Do.,  Extra  . 

.02 

Oct.  1 

Sep.  4 

,08 

.05 

e'entra)  Can  Loan  . 

8  00 

2.00  q 

Oct.  1 

Sep  1  7 

8  00 

8  00 

Chartered  Trust  . 

4  00 

1.00  q 

Oct.  1 

Sep.  1  6 

3.00 

5  00 

Commercial  Alcohol,  Pref . 

.10  q 

Ocl.  1  5 

Sep.  30 

.40 

.40 

C  onsumers  Gas  . . 

10  on 

2  50  q 

Oct  1 

Sep.  1  4 

1  0,00 

10  00 

Coronation  Co..  Preferred  . 

5.00 

1  25  q 

Oct,  1 

Sep.  1  8 

5  00 

5  00 

Coronation  Royalties  . 

,01  In'. 

Sep.  30 

Sep.  20 

.07 

On 

Dining  Aug'i-d  L'l  new  ru'toniers  in  the  sky.  the  arrh  armaments  king,  hut  unwilling  to  contemplate  an  in- 
were  added  lo  the  ( omi'.in Vs  sys  Andrew  fndershafl.  was  recording  dustrial  revolution  within  its  own 
teiii.  and  the  t-ital  ciist.. piers  seeved  his  professional  philosophy  in  the  ad-  walls  which  might  improve  its  effi- 


tion  whieh  would  eoneentrale  the  'ep  enibei  .lih,  Ihio,  as  a  re- 

available  business  and  so  help  to  "I]  recent  subdivision  of 

maintain  as  free  a  market  as  pos-  eonipanv,  is 

gjijip  'c*  he  withheld  for  the  aeeount  of 

These  are  possible  off-shoots  from  eholdei.s  .and  thereafter  paid 

the  Denham  scheme,  and  it  would  he  heen 


short-sighted  of  members  to  over¬ 
look  their  Implieations.  In  many 


a.s  at  the  mid  of  \iig)i-',i  aiimunted  joining  studio.  Mafjnr  Rarhara  and  eieney.  lower  its  rosts,  and  Increase  course,  the  theorists  will 


to  -'...'III.  ns  acaiTisi  a  corresp.ind- 
ing  figure  of  I'l  1.31 


Com  para  live  cirnmcs  smtcmenis  tainly  needs  some 


are  as  f.dlows 


—  AmpuF- 

n4f> 


Nrf  <»-^rn  1>2.24^  224, 12^  ^ 

• — Eiijht  Months  FnHrH  AtictU't  *T1 

1040  nv)  r 


i  flip  Stork  Exchnn-r  nrrnird  «n  in-  its  turnover.  The  Stork  Kxchanpe  be  getting  a  square  deal  at  Den- 
congruous  combination.  And  it  rer-  has  always  been  an  essentially  indi-  ham.  since  it  seems  (loubtful  whether 

tainly  needs  some  of  the  make-  vidiialistie  institution.  If  Denham  ‘he  ‘eehnieal  facilities  will  he  such 

helieve  of  the  cinema,  to  imagine  a  comes  into  operation,  the  theorists  to  ensure  a  fair  test  for  any  s.\s- 
Sinek  K.xHiange  moving  info  a  film  maintain  it  will  qualify  much  of  that  tern,  however  well  planned  it  may  he 

studio,  and  working  there  with  rea-  individualism  for  the  duration  —  and  ””  *h® 

■sonalde  efAieienev.  Rut  first  let  me  possibly  after.  he  doubted  whether  a  somurn  at 


believe  of  the  cinema,  to  imagine  a 


I  S7n  :  give,  quite  lu  iefl> .  some  impressions 
!  of  ilie  place.  We  ran  then  see  if  it 
'  will  work  as  a  Stock  Exchange,  and 
~  even  pr(die  r'^fher  farther  info  the 
future. 


surrendered  a.nd  new  eertifirale.s 
issued  hut  in  nn  event  prior  to  Oc¬ 
tober  1st.  lOtf). 


Business  in  the  West 

Weekly  Report  of  the  Canedien  Credit 
Men's  Trust  Association. 

Winnipeg  —  Wholesale  grocery 


i.i(.(i.Tf.7  y4hS,n4-)  1(17. ns:  ;  The  first 
i.Tni.:'!!  i.(iot.s7i  xis.i.si  ‘  plan  is  ihi 


I  .in:.;  M  I  .SOI,  1 7n  :ni 


'  ,  „  4  a,  i  Denham  (if  it  occurs)  will  have  the  .  ,,,  Krorery 

A  Makeshift  at  Beat  sweeping  po.st-war  repereussion.s  '  '"‘hing  ami  ready 

Like  all  the  dreams  of  the  plan-  which  some  people  expcH.  The  e.x-  f'tiU.v  Rood.  1  here  i,s 

nors,  the  Hearing  house  .scheme  has  isting  system  is  admittedly  not  per-  i; '  '  huilding 

at  first  sight  much  to  commend  It.  feet.  But  it  has  been  gradually  h,?iMor=>'  ^  continued  demand  for 
In  limes  of  war  and  violent  upheaval  developed  over  a  period  of  manv 


Tho  „.-ir.,-ir,io  I,,  I o  I imos  of  War  aud  violont  uphoava  1  developed  over  a  period  of  many 

•in  ic  (tiu^  it  nnt  nriinaiiu-  o  probably  prove  to  years;  it  is  being  steadily  improved 

'•.II.,..  -nUnn.n  ^  ninu.'-inn  ^0  tlie  onl.v  posslble  mesns  of  Carry-  with  every  year  that  passes;  andna- 

i  .1  _ ^  business  with  any  degree  of  tural  forces  have  an  obstinate  habit 


heating  equipment.  Paint.s  and  var¬ 
nishes  are  moving  .steadily  with  in¬ 
creased  volume  over  previous  year. 


sHieiim.  II  is.  a,  the  outset,  a  piece  |  how-  p;otrudinK  themsolv^^^^  to  be  quiet 

of  iiiaHimery  designed  to  en.sure  that  I _ _  „ino..in<»  anhoma  win _ j  ...  ,  pending  decision  regarding  di.snnsi- 


REVENUES  OF  C.N.R. 
ARE  AGAIN  HIGHER 


the  seller  will  get  his  money  and  the 
tuiyer  his  stock,  clearing  is  a  pure¬ 


ly  dep.artmenial  matter,  under  the  L,,^^  jf  Exchange  has  been 

rc.sp..nsihility  of  the  Share  and  I-oan  l  essentially  individualistic  it 


ever,  that  the  Hearing  scheme  will  end  bringing  about  reforms  in  an  j^Uin  of  current  ' 

prove  to  be  more  than  a  moderately  evolutionary  rather  than  a  revolu-  i,as  had  a  certain  effent^ 
workable  make-shift  for  war-time,  tionary  fashion.  7dumfin 

Eor  if  the  Stock  Exchange  has  been  ! _ _  centres.  Collcc- 

(oil..  It  ‘tens  tair. 


Depannienr.  which  will  trace  oiit- 
siandiiig  iiargains  if  and  when  the 
<  ify  Hose.s  down,  and  do  the  neces¬ 
sary  book-keeping  and  clerical  work. 


is  also  essentially  a  business  in 
whieh  the  personal  touch  counts 
above  everything  else. 

A  .scheme  under  which  Ihe  broker 


Cumulative  Increase  On  Net  Up  work,  ^nd  for  a  time 


Crown  Zellerbach  . 

.25 

int. 

Ocl. 

1 

Sep. 

13 

n«' 

viH  f. 

F  fere  Ltee  A  . 

1  no 

25 

q 

Sep. 

30 

Sep. 

l6 

t>' 

me  Ml 

nea  .  . 

2.00 

.50 

q 

Ocl 

2  1 

30 

D" 

rviiniAn 

Bahk  . 

10  00 

2  50 

q 

Nnv 

t 

Or* 

10 

Do: 

minion 

Coni,  Preferred _ 

150 

37 

q 

Oct . 

1 

Sep. 

1  4 

Dc 

minion 

Foundnes  . 

. .  . 

.25 

q 

Ocl. 

1 

Sep. 

20 

Dominion 

Glam  . 

5  00 

1.25 

q 

Oct. 

I 

Sep. 

16 

Do  , 

Preferred  . 

7.00 

173 

q 

Ocl. 

1 

Sep. 

16 

Doi 

■ninion 

Oilcloth  . 

1  20 

.30 

q 

Oct 

31 

Oct. 

1  3 

Do  . 

Lxtra  . 

10 

q 

Oct 

3  1 

Oct. 

1  3 

to  End  of  August  Now 
at  $2.3,693,137 


at  lea.st,  will  hn\e  to  wprk.  solely  on 


Hient's  buying  or  selling  order,  and 


th,.s  basis,  f  rokers  will  liave  to  track  ;  receives  from  the  other  the 

lobber.,  at  then-  emergency  addresses  ;  certificate  or  his  cheque  is  su- 

aiKl  deal  as  best  they  ran^  Jh®  i  perfieiallv  very  attractive.  In  theory, 
soerand  '•''•‘'K  organise  dealing  relieved  of  much 

facilirie.s  at  Denham  rhere  are  many  clerical  work,  and  in  theory 

werse  suo-'tuntns  for  the  •'House  therefore  be  possible  to 

than  one  of  the  large  film  stages  at  ^  substantial  reduction  in  the 


Dominion  Tar.  Preferred  .  .  .  . 

Liotninion  Textile  . 

D*^  .  Preferred  . 

t^nnomir.  !nv.  Trust  . 

F  annv  F  arn'.er  . 

Foundation  Co  . 

F  rontier  Rovallie®  .  .  . . 

(ialineau  Power  . 

Do.  Preferred . 

Do  .  PrCiVrred  .  . . , 

(.Nt^^dyear  fire  . 

On  .  Preferred 

F  Creenins  Wire  . 

Guaranty  Tru>»l  . 

Cu*.  vboriNUfrh  Mine%  . 


Nov.  I  Oct.  14  5.50 

Oct  I  Sep  1 4  5.00 

Oct,  I  5  Sep.  30  7. 00 

Oct  I  Sep  21  175 

Oct.  I  Sep,  In  1.12 
Oct.  18  Sep.  30  .50 

S^p.  30  Sep.  20  .05 

Sep.  30  Aug.  3  i  .60 
Oct.  1  Aug.  3  1  5.00 

Oct.  I  Aug.  31  5.50 

Oct.  I  Sep.  1 4  5.00 

Oct.  I  Sep.  1  4  2  50 

Ort.  I  Sep.  16  .60 

Oct,  1 5  Sep  3  0  6,2  5 

Oct.  2  I  Oct.  10  05 


Hamilton  Cotton  . 

•  50  q 

Ocl.  1 

Sep.  1  4 

2  00 

2.00 

Do..  Arrear*  . 

25 

Oct,  1 

Sep.  1  4 

50 

Mollinter  f  on<«  . 

63 

0  5  \1 

Ocl.  7 

S*p.  23 

.50 

r  5 

Do..  Exlia . 

05 

Ocl.  7 

Sep.  2  3 

.30 

.45 

H'^neX'  l')ew  .  .  ,  . 

.50  ln» . 

Oct  1 

S-p,  2  5 

1  00 

H'*'Weird  Smith  Preferred . 

6  00 

1  50  q 

Oct  15 

5-p.  30 

6  00 

6  00 

Huron  and  r.ne  Mortcage.  .  .  . 

4.00 

1  00  q 

Oct.  1 

Sep.  1  4 

4  00 

4  00 

Imperial  Bank . 

in  no 

2.50  q 

Nov.  1 

Sep.  30 

10  00 

10  on 

iinpenal  Toba'"co.  Lommon  .... 

.10  Int. 

Sep  30 

Sep.  6 

.52'a 

.62  1.3 

Do..  Preferred  . 

3''r  S 

Sep.  30 

Sep.  6 

h'-k 

lndu‘'trial  Acceptance  A" . 

2.00 

50  q 

Sep  30 

Sep.  1  h 

1.50 

2  00 

Intern  Millin^’  FVef 

5.00 

1  25  q 

Ocl.  1  5 

Sep.  28 

3.00 

5.00 

Intern.itional  Nickel.  Pref . 

7.00 

xl.7>  q 

Nov  1 

Oct.  -2 

7.00 

7  00 

iGternational  Pow.^  Pref . 

7.00 

1  75  Arr. 

Ocl.  1 

Sep.  1  4 

4.75 

6.V> 

.i.vest menl  Found . 

3  no 

.7l  q 

Oct.  15 

Sep.  30 

3  no 

3  no 

Dt'.,  Arreafii  . 

.25 

Ocl.  15 

■Slip.  30 

2  25 

1.50 

Lirnaica  FLS  .  . 

.70 

.17  q 

r)ct  I 

Sep  2  4 

1  .0  1  A 

1  J))'» 

pc  .  Preferred  . 

7,00 

1,75  q 

Oct  1 

Sep,  2  4 

7  00 

7  '10 

t.er-  Addl.voM  . 

05  Int 

Ort  15 

Sep.  28 

,10 

FLrkland  I^ke  Cold  . . 

.05  S 

Nov.  1 

Sep.  30 

.10 

.08 

Do..  Extra  . 

.05 

Nov.  I 

Sep.  30 

.02 

.02 

Larr.aque  Gold  . 

40 

- 1 0  q 

Oct.  1 

S»p  10 

.50 

57 

Landed  Banking  .  . 

4  00 

1.00  q 

Ocl.  1 

Sep.  1  4 

4  00 

4  no 

1-  A.  Lang  &  Sons . 

.70 

.171;  q 

Oct.  1 

Sep,  1  5 

1.00 

.70 

Maple  Lec.f  (inrden.  Preferred 

.73  Int 

r)(.f  15 

Oct  ! 

,70 

70 

Marcus  l.oewe,  Preferred  . 

3.50  Art. 

Sep.  30 

Sep.  2  1 

in  50 

3  150 

MrCnll- Frontenac,  Preferred 

6  00 

1  *^0  q 

Oct.  15 

Sep,  30 

6.00 

6  00 

Milrhell  8i  (  o  .  1  5.  Preferred. 

7  00 

1  /5  q 

Ort.  1 

Sep  16 

7  00 

7  00 

I  \r'  ('pr-ating  nneniie-  of  Die 
t'anadian  .N'ationa'  n,i:;«avs  again 
I  regi.itercd  a  healthy  expaii.sion  in 
•August  o\er  the  corre.sponding  j^p^ 
month  of  last  year  and  eumuia'he 
,  gain  for  this  year  to  date  was  in-  ^ 
ere.a?e(l  iiecnidingl.v .  '7.^' 

Gro.ss  revenues  fo"  the  iiumth  ’P". 
are  shown  •?  I.Sh  t,7:’."  Iiigher  at 
and  with  operating  rx- 
pen.ses  increased  liv  only 
7.34.  net  reieniies  were  up  pLf'i'h-  ' 
r'7S  at  .^l.hiiS.I':!,  '  ■  -  • 

Operating  revenues  for  the  eight  The 
montiis  ended  Augii.-^t  :’.lst  were  Sme 
|.".7.t;rik.  1  :!7  higher  tlian  for  t he  sa me  Diis 
period  lasi  ,vear  at  ■> I .■>7.23i;,77 ]  ;  o;,.  lias 
eraiing  expen.ses  were  up  ?I  1,011:'.. .",i‘i(i  tune 
!ind  net  reirniies.  at  I,"  to.'l  (:(.  good 
inerea.'ed  hy  .3i*:!,t;ti.e,.tr;7.  Compar- j 'em 
ative  figiire.s  fo,-  the  month  and  f((r  niori 
the  S  month  peiiod  follow:  111  rs 

■MCiNTIt  Ol-'  AI  f.-'ST  ing  f 

.  I*  te  l!*.a.(  rnrrpaffi  ('nm 


facilirie.s  at.  Donhani.  There  are  many 
werse  s'lh^tiiiites  for  the  ‘'House" 
than  one  of  the  large  film  stages  at 


QTTPf  rtflXPIIX  IM  B<‘glna  —  Fairly  good  demand  for 

UILiLiL  UUIlUi  111  wholesale  groceries.  Improvement, 

A|T|'|TCT  fC  UTPIJI7P  Unes.  Hardware  and  paint  continues 
/lUUUuI  lU  OlUflljll  '®  move  salisfaetoril.v.  .Sales  of 

wearing  aptiarel.  hoots  and  shoes 
.  «nd  kindred  lines  just  fair.  Collec- 

Shows  Gain  Over  July  and  tions  still  inclined  to  he  slow. 

Same  Month  Last  Year—  Moose  .law  —  Wholesale  groceries 

r:»  a  fairly  good.  RHaii  gm-.-crics  fair. 

Wg  O-Month  uain  Wholesale  and  refall  hardware  fa.ir- 

-  ly  good.  Dry  goods  fair,  follection.s 

Production  of  pig  iron  In  Panada  fair. 

88,885  tons  in  August  was  7%  in  Saskatoon  —  Groceries,  fniit  and 


Denham.  They  are  enormou.sly  >offy.  investors.  In  prac-  at  88,885  tons  in  August  was  7%  in 


-ipncioii.';.  •ound- proofed,  air-eondi- ,  jjpp  however,  as  any  broker  and  bro-  excess  of  the  .luly  total  of  P5.D24  produce  lines  continue  in  fair  de- 
tinncd  and  unobstructed  f’.'"  ;"iPPbrl-  k  p^^.,  , manager  will  tell  you.  stock-  tons  and  was  35  per  cent  in  oxcoss  mand.  Hardware,  paints  and  var- 

ing  pillar.s.^  An  architect  called  in  to  |  ja  of  the  65.320  tons  reported  for  .All-  nishes  moving  satisfactorily  with 

de.-iign  a  Stock  ExHiaiice  fiom  '"o  1  (|.|P  plapg  ^  ^-ould  seem  that  the  Kust.  1930.  hhgures  for  last  month  some  improvement  noted  in  dry 

word  go  might  learn  some  ''f of 'i'  imposition  of  a  clearing  office  be-  compared  with  those  of  .July,  show  goods,  hoots  and  shoes  and  wearing 


les.son.s  from  a  modern  film  studio. 

\o  *'()iinta  IJniekie" 


tween  the  broker  and  jobber  and  the  I  that  basic  Iron  dropped  io  77.778  lapparel  lines,  follcctinns  fair. 


broker  and  client  would  add  In  tons  from  81,608  tons  and  foundry 


Builders’  supplies. 


What  of  the  other  accommodation^  rather  than  subtract  from  the  ma-  Icon  to  1,(54  tons  from  8,146  tons,  paints,  hardware,  etc.  enntinue  to  he 
The  permanent  civil  Serviee  of  the  Hiinery  of  the  market,  thereby  in-  while  the  malleable  grade  advanc-  jp  good  demand.  Wholesale  grocers 


SioHv  Exchange  must,  in  a  scheme  of  j  creasing  rather  than  reducing  costs.  ^  .  . . - 

iliis  sort,  ((line  first.  .\ovv  Denham  Seeondl.v.  it  ma.v  be  doubted  whether  Furnae^e  Hmrge.s  for  August  in-  picnt  nf  dry-goods,  wearing  apparel 

lia.s  at  leaist  this  advantage;  it  eom-  brokers  could,  in  fact,  dispense  with  clouded  15(,807  tons  of  iron  ore,  46,-  j.,,  somewhat  slow;  hoots  and  slioes 

tunes  a  large  dealing  spare  with  a  their  present  book-keeping  and  re-  ^35  short  tons  of  limestone  and  .show  some  increase.  Collcetion.s  are 


cd  to  0.353  tons  from  6,170  tons. 


report  fair  to  good  volume.  Move- 


good  number  of  smaller  offices.  .\1-  cords  machinery.  As  I  have  said.  ”5.52(  short  ton.s  of  coke.  Eor  the  f^jr  to  slow. 

trrnaiiie  sites  miglii  have  offered  stoekhroking  is  an  essentially  per-  yoor  to  date,  a  tnta.  nf  1,308,000  (algnr.v  

more  office  accommodation,  but  not  sonal  business,  and  brokers  must  Uf’^'s  ore.  366^085^  short  tons  of  gpf,,^ 

111  comhinatjon  with  a  natural  deal-  have  at  their  immediate  disposal  re-  limestone  and  7.34.031  short  tons  of  improvement 


(  algnr.v  ■ —  Fond  lines  enntinue  to 
record  good  volume  of  busine.ss.  .Vo 
improvement  noticeable  in  eloUiing 


ing  area  like  .Stage  t  at  Denham.  Tlie  cords  of  their  clients’  transactions  ookc  were  charged  to  iron  hHsl  lines.  Hardware  and  hnilders'  sup 
Committee  and  .Secretariat  should  and  holdings  going  back  for  several  'Crnaces  in  Canada  to  make  731.-  boots  and  shoes  improv 


2i.?2'i.is»  ifi.Tv.cc,  4.Kf;4,7'’2  ‘"'’'I  ilieir  (|uarters  very  ec -nfortahle  years  in  order  that  they  may  main-  ‘*'36  tons  of  pig  iron.  The  eompar- 

17.  2.(107  i'.7i7.2  3  i,s.3i.7''tj  there  is  notliing  of  the  insulistan-  tain  contact  with  their  clients,  and  alive  production  figures  for  the 

"  (i«((  1S1  nii  ifi'i  f-j'  Dal  'f|Uota  quickie"  in  Ihe  appoint-  fulfil  one  of  their  most  important  first  eight  months  nf  a  year  ago 


Fvpv 

'•pfr.  Exp 


17.  .2.007  i'.7i7.2  T  1 .8.? i.7.“i i  i  tlioro  is  notliintT  of  thr'  insuVistan-  tain  contact,  with  their  clients,  and 

a.oss.isi  (1.3S  on:i  a  rr'  i '.-4  ■ 'quota  quickie"  in  Ihe  appoint-  fulfil  one  of  their  most  important 

j  menis  ((f  their  suite.  'Fhen  there  will  functions,  namely,  to  advise  clients 
.vgir'gatp  (r.  \!,K.!s(  .31  ^  Ip,,  room  for  the  leading  hanks  (in-  of  an.v  new  factors  affecting  their 

|■7.2R.77l  1  la.fiiin.sat  .37.(;.i(;,!a7  eluding  a  new  branch  office  of  Ihe  holdings. 

n,3,2  ..„  22  m:i.2-2.'22  it'.doiLddii  tiank  ((f  lincland)  and  for  a  stamping  The  second  major  development 
2i.f)td.‘'  i  i  nr -!•> '’I  (I'la  i."i  off''  '''.  '•  Hearing  deparinifsnt.  which  the  theorists  expect  from  Den- 


fiinctions,  namely,  to  advise  clients  422.028  tons. 

of  anv  new  factors  affecting  their  During  August.  0,607  tons  of  fer- 


ing.  Collections  Inclined  to  he  slow. 

Vancouver  -  Wholesalers  gener 
ally  report  a  steady  volume,  of  bust 
ness  for  Ihe  week  witli  volume  hold 


13,3,2  2 

21.f)td.‘'  1 


317.712  23,(;'(3,l.".i 


ddTn^s  ro-alloy.s  were  p’roduced  in  Canada  ^fnlding  materials  and  hard 

The ''second  major  development  against  0.257  Knns  in  the  previmus  nm  rearhinr;!,^^ 

!  which  the  theorists  expect  from  Don-  m^nth  and  3,3115  tons  in  Atipust  of  f. _ , _  ,  7  /  ■/ 


Porr».ipinf» 

Ac  Flistrirl 
Mon’T^nl  Pow^r 
‘.(nn' "“•dl  T  .  .  .  .  . 

C  nrporaUon  .  . 

r>o  A  .  Prnf«*rT<»H 
Do  ,  B  ‘ 

\A4»nTic4l  GfOC^T^.  Prn^^rr^r 
N'a I lonal  T rij *» 


riUnwA  I  ^ 

F')n  .  p  , 
fUriLAv 

f  e*  rn'  Oil  t,  (.\b  • 

Grid 

fertev  R|rc,  Pi 

p  r ts rt-y  I  e  r  Gold 

P’'r«lor*  Dorr* 

Pvif*  Prr^ 

P*2*r:f  Knixtin?  F'vaF 
Rand  .  .  .  . 
Do  ,  Preferred 
P . v^ritide  Silk  A  *  . 
Heguenav  Pow*t  Pr^ 
Sengamo  (,n 

•SF^ep  r  r*#k  GoM 
Do. .  F xt r« 

•Sberwin  VX'illiain,  Pr* 
Do  .  Arrears 
Sigrra  Nlines 


7  on  X  J  75  q 
7  on  X  I  50  o 
.  .  37^3 

2  no  50  q 
«  00  2  00  q 


On  15  Srp  30  12 

Ori  2  Se-p  14  M  OH 

On  3  I  5*p  30  I  50 

T)rt  I  5  S^p  50  2  50 

Or  I  1  Sep  !  *  2(0 

Or!  I  Sep  10 

T)r  t  I  Srp  10  .  . 

Ort  I  5ep  14  150 

Or»  IS  Sep  30  2  00 

On  1  Sep  20  A  no 

O'-!  I  ^ep  17  1 

Or  ♦  I  .^*p  16  50 

I  I  S*P  I  ^  6  00 

Or.t  I  1  R  100 

Or*  1  16  5  00 

Or*  1  Srp  t  6  I  20 

On  I  A-jg,  26  I  on 

Oct.  I  Aijg  26  500 

Or*  t  S*p  (6  575 

Or  t .  I  Sep  14  0  5 

OeL  I  Aug.  31  40 

Or  t  I  J  4  7  0  0 


OUTLOOK  FOR  ZINC 
PRICE  FAVORABLE 

Produrlinn  Is  Insuffir.irnt  lo 
Cope  Willi  Risincr  Rale  of 
('onsiimpHor* 


with  its  machiiier.v,  will  take  a  fairly  ham  eoncerns  the  jobbing  end  nf  the  a  year  ago, 

large  space,  and  there  are  plans  for  !  market.  The  opportunities  for  per-  Output  of  steel  ingotis  ^and  direet 
tlie  le.Tfling  jobbers  to  share  rooms  |  sonal  dealings  at  Denham  will  be  Heel  eastings  totalled  172,210  tons 
I'snme  (,f  them  star  dressing  rooms,  fairly  limited.  Brokers  will  have  to  August  compared  witli  160, .37/ 


t.ional  vnliinif!  of  1020.  is  ahead  of 
normal  times.  Tliere  is  an  increa-se 
in  stationery  and  honks  due  to 
school  ojiening.  (Jroerries  and  nieal.s 


(some  „f  them  star  dres.sing  rooms,  fairl.v  limited.  Brokers  will  have  to  "  ^  remain  firm.  There  is  a  slackening 

mmplete  with  shower-bath),  and  for  get  there;  to  organise  emergency  'ons  in  .Inly  and  l--,iil.i  tons  in  tlie  Colleetinns  are 

1  rei-eience  room.  How  Ihe  di.stribii-  offices  in  the  area;  and  to  improvise  corresponding  month  a  year  ago.  f-ond." 


Don  of  rdoms  for  dealers  will  work  their  own  communications  to  the  "Ehis  month’s  output  ineluded  166,- 
0(11  I  r|r.  not  pretend  to  know.  That  market.  There  will  be  no  short  walk  •t'hs  of  ingots  and  .3,331  tons  of 

will  he  just  nne  of  the  thousand  pro-  through  Drapers’  Gardens  or  Angel  castings. 

hirm  :  to  he  decided  in  those  hectic  Court.  The  telephone  will  be  more  Cumulative  output  for  the  eight 


roek.s  before  Iientiam  goes  into  intensively  employed  than  at  present  |  months  ending  Aiigii.sl 


and  so  far  there  are  comparatively  amounted  to  1,300.083  tons,  the  com-  'Cnronto  to  the  board  of  director- 
few  lines  installed,  while  the  cost  of  parafive  figure  for  l.nrst  year  being  cnin,,  Company  nf  c.m.ida 
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1  Tiie  Trustees  and  Managers  and  so  far  there  are  comparatively  eiiiiiiiinpn  lo 
(vonder.s  whni  their  precise  few  lines  installed,  while  the  cost  of  parafive  figi 
ions  will  he  at  Denham  I  will  he  anything  like  a  full  service  would  he  813,300  tons 
<1  in  a  self  contained  hatch  of  fantastically  high." 

thu  :  prei-e:  ving  the  dual  All  this  inearbs  that  If  dealing  at  .lAMAK'* 
ote|.  of  Stock  Exchange  rontrol  ftenbani  is  to  work  it  must  aehieve 
.  niav  he  able  to  find  roim  in  o.  high  degree  of  efficiency  again.st  .famaica  F 


M  W  IMOX  GAS  IHKErTOB 

Toronto.  .Announcement  is  mario 
of  (lie  election  of  Roy  L.  Warren 
of  Toronto  to  the  board  of  dirertorv 


thu  :  prei-e:  ving  the  dual 
'  ler  of  Stock  Flxchange  eontvol 
.  niav  he  able  to  find  roim  in 
ni  ;  which  are  a  nionument  to 
rali.-.ni  for  thev  were  original 
'll  to  house  name  perfrirmers 


All  this  ineaius  that  If  dealing  at  .rAAfAK'L  ri’BT-Tf'  PITTBF.XB 

flenham  is  to  work  It  must  aehieve  _ _ 

a  high  degree  of  efficiency  again.st  .farnaica  Public  Service,  t.lmited. 
quite  serious  handicaps.  And  these  has  advised  the  Montre.il  Stock  Ex 
handicaps  .are  of  such  an  order  that  change  that  its  dirertors  have  de 
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split. 

ore  3 

for  1  stock 

split 

(Jamaica  P. 

S.) 

Ip  lieu  of  irieni  fierriponl  hiixing 
ini-liiding  railv  -.li  ifinicn  t  •;  as  wr'l 
ar  .'icteral  tnrinths  ahead,  it  i‘  p'o  ^ 
hahle  th.1t  r-eptemher  tonnage  will 
exref.f]  ipe  (,  I  (ii'iri  Inns  of  Allg'I't 
and  max  evreed  th«,  60,000  tons  oi 
September,  lO.'i'V.  ' 

Productirin  IS  avera.slng  a  littlr 
oxer  20,00(1  tons  a  month,  and  cxen 
though  it  should  he  stepped  up 
several  thousand  toms  .stork.s  wrujlr) 
continue  to  shrink,  although  then 
wexe  onix  three  week.s’  supply  in  | 
Augiist.  I 

E.xport  hiisiness  on  a  modc:-i  '  ' 
scale  ha.s  been  developed  this  ycai  | 
in  addition  to  the  ;trong  demand  I' 
for  zinc  in  brass  munitions  and  ' 
the  rxcelleni  domestif  conr-uiiin 
lion  in  regular  'ines,  I-:ffc(ii\ • 
■smelling  capacity  i,:  taxed  hut  o'l  i 
increase  i.s  tiejng  made  in  Die  ii 
lia.tiililallfin  of  old  plants 

Donie.'-lic  'diipnient  ;  of  lead  in  r  . 

7  TiKinth.s  of  tlie  current  x  i  ;i ;  ha.. 

1  isen  I6'>  and  stocks  on  liaiid  a  . 
the  loupst  in  HI  xcars.  'I  ho  (|<  ‘ 

pressed  price  for  liad  i.-.  enti’i  i 

due  to  the  weak  foreign  marl,' 

situation. 


(I'll  to  house  name  performers  ''  •‘icems  possible  that  the  traditional  glared  a  quarlerlv  dividend  of  17 

'  nsh  film  epic.s  Einallx.  there  jobher-broker  orgaiii.sation  will  have  rents  per  share  payable  Octohei-  I, 

■  T, lenities  uhich  Shorter's  I'ourt  T-ut  out  In  offset  them.  Tf  1^40  ,n  shareholders  of  record  at 

'•  I  boast  pleasure  gardens  and  •h*’  mechanism  of  dealing  might  (he  Ho.sp  of  hiisinei^s.  i-ieptemher 
I';,  hi  fill  river  have  to  he  so  broadened  that  job-  24fh,  1040, 

.  (I  IS  Denham  ft  sounds  form  fPa.sed  to  be  jobbers  in  the  hi.s-  ' 

(  iih  some  of  the  incoherence  torical  sense 

a.  (eristic  of  the  film  world  Rut  Would  Have  *0  Xarrow  “Bonks”  ^{gjgjj^j^SKSSSSi 

'loiihttul  if  an',  .-iiperior  alter-  f'nder  the  conditions  which  alone 

-ite  within  reasonahle  (|is-  uTiuld  bring  the  Denham  scheme  into 
'  of  l/indon  could  he  found,  and  operation,  Ihe  turnover  for  many 
'Uid  have  been  even  better  if  the  markets  would  be  so  thin  that  deal- 
ar  plans  of  the  Slock  Exchange  mgg  would  be  extremely  difficult 
oiities  had  not.  to  a  ma.jor  ex-  many  jobbers  would  be  without 

been  qualified  by  the  Govern-  business.  To  avert  this  a  greater 
:  (iwri  requirements.  To  .argue  measure  of  eo-operat ton  between  joh- 
Iienham  h.as  inadequate  irans-  hers  in  the  different,  market.s  would 


"■>•  1  boast  pleasure  gardens  and 
'!<  I ';.ht  fill  river 

1 '  (I  IS  (Tenham  ft  sounds  form 

(  iih  some  of  the  incoherence 
i.i  I  S.  (eristic  of  the  film  world  Rut 
'loiihttul  if  an',  .superior  alter- 
••  -ite  within  reasonahle  (|is- 


1. imiled  Mr.  Warren,  who  is  a 

partner  of  A  E  Ames  X-  Companx-, 
i;  al.so  a  dtreeior  of  xarioiis  in'lus- 
tnai  and  financial  institutions. 

j  x.iL  10  M,  I’Ronn  Tinx 

F' rri'lF'nc’tnn  \u  inf’TF'a.’sp  nf  f(^*ir 

pnj-  rnnt  rjA'fT  .FhIa*.  rnpoF^n.l 

f(»r  Now  F-(?nn^wi(’k*s  profiiicHf^n, 

uiitpiU  IK  .Inl.v,  1^540.  nmminioil  t4» 
.';«L7^r*  fn?).-?.  HtifU'tlmg  t(T  tbo  monthly 
lodrraJ  Rum!n.'n>’. 


’Pc5i^nQt5  and  Manu 


CONVEYING  AND  ELEVATING 
*  EQUIPMENT' 


(1,1  Con  sidering  10  lor  I  »lock  iiplil  (Russel  Induestrie*) . 

s — Include,  $2.00  paid  in  March  before  10  to  I  split. 

(Jamaica  P.S.)  Including  on  SO  cant  paymant  befort  3  for  I  split 


XOOKIll  V\  .SI  IISIDI \l!4 

.Moorditvn  Avtatidii,  Ltd,  l... 
formed  a  tirixate  wholly -ou  in 
suKsidiary,  Noordiiyn  Axial  ion  ij. 
pains.  Ltd.,  for  Hie  comjiaiiy's  .ic 
craft  repair  operations. 


i  •  Iienhnm  has  inadrqua.te  irans-  hers  in  the  different,  market.s  would 
I'  1  conimunic.af ions  and  aeeommo-  pp  required,  and  at,  first,  "hooks" 
('  f.n  lor  .'lock  Exchange  staffs,  i.s  would  have  to  be  narrowed  sharply 
I"  iiu, ;  Its  whole  point.  To  uproot  a  jn  every  market.  .Since  the  primary 

■  ,,;k('i  like  the  Stock  Exchange,  ri,ity  of  the  Stock  Exchange  in  war- 

•  III  all  the  ancillary  financial  scr-  time  is  towards  the  State,  the  first 
((  :  winch  linve,  been  Imilt  U))  round  essential  would  be  to  provide  dealing 

'  :ii  Ihe  (  ity  is  to  destroy  an  :i|ipre-  facilitie.s  in  the  leadin'”  British  Grov- 

•  'hi.  part  '(f  i'K  efficiency  and  good  ernnient  issues  in  order  to  maintain 

■  'll.  even  if  if  xxere  to  move  in'.i  the  channels  of  war  finance.  Second- 
'  (fix -made  pri'mi.ses.  And  Denham  ly.  lo  fulfil  as  much  as  possible  its 

Hot  readymade.  A  iremendou:-  inty  towards  the  publir.  markets 
laoiint  of  xviiik  xvill  have  lo  be  done  j  would  need  lo  be  established  in  the 
‘  I  II  before  Denham  xvill  he  full''- j  leading  public  funds,  home  railways 
'■"11111^'  !is  an  efficient  Hetiring  |  and  the  princiiial  industrial  coii- 
'liniie.  It  could  prohahly  never  hr  eerns.  With  willing  co-operation  be- 
'laptcd  for  'f'lD  dealing  arrange  (ween  jobbers  and  brokers  it  should 
"■ni  •  such  as  xve  liave  in  ihc  be  possible  to  maintain  a  sufficiently 
l]f„i,P"  good  market  In  possibly  one  thou- 

I’.iit  ii  i.s  i'*’'*  here  that  some  im  sand  of  Ihe  ten  thousand  or  more 
piu'i.'ini  loiig-rtiiige  c'lnsiderations  securities  in  whieh  the  Stock  Ex- 
.  (line  into  pld,'’  Suppose  dial  Die  change  deals.  The  remainder  niight 
iiek  lo  Denham  occurs;  Dial  Ihe  have  to  wait  a  while  until  conditions 
'learing  machinery  gets  going;  that  settled  down. 

eventually  n  skeleton  market  estab-  It  has  been  suggested  that  since 


MODERN  POWER  TRANSMISSION 
EQUIPMENT  I 


‘1(1  before  Denham  xvill  he  fiinc- 
(■"iiing  !is  ill)  efficient  Hetiring 

(liniie  D  could  prolialily  never  hr 

-'i;,pte(i  for  full  dealing  arrange 

.'(■nl  •  such  as  xve  liave  in  Ihe 

I  loll  ,r.". 


COAL  AND  ORE  HANDLING  BRIDGES 

WELDED  PROCESSING  EQUIPMENT  ; 

STEAM  GENERATING  EQUIPM'eNT 

BALDWIN-SOUTH WARK  • 
HYDRAULIC  PRESSES 


We  Invite  Your 
Inijulries  ' 


TOPQNTO  .  WELLAND 


U  I  N/f  1 
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THE  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  27,  1940 


SUBMIT  PLAN  OF  ! 
REORGANIZATION 
MT.ROYAL  HOTEL 

Funding  of  First  Mortgage  and 
Financing  by  Sale  of  New 
Convertible  Bonds 

UNITS  UNDERWRITTEN 


Holders  of  preferred  and  common 
shares  of  Mount  Royal  Hotel  Co.  are 
notified  that  a  special  Reneral  nicet- 
inf?  has  been  called  for  October  17  to 
consider  a  reorganization  plan. 

The  plan  Involves  the  settlement 
of  the  Metropolitan  I^lfe’s  mortgage 
by  discharging  both  principal  and 
interest  in  consideration  of  the  issu¬ 
ance  of  $3,660,000  in  first  mortgage 
bonds,  to  be  dated  December  1,  1038. 
maturing  December  1,  1017.  Interest 
will  be  paid  at  3%  from  date  of 
i.ssue  to  November  30,  1040,  and 
thereafter  at  4%,  with  a  bonus  of 
1%  for  the  year  ended  November 
30,  1040,  If  the  company  shows  any 
net  earnings  for  this  period. 

It  Is  proposed  to  cancel  the  exist¬ 
ing  common  and  preferred  shares 
and  scrip,  and  issue  new  common 
stock  at  the  rate  of  1 common 
shares  for  each  preferred  share  now 
held;  a  new  share  for  each 
common  share  held.  In  addition 
rights  will  be  given  for  a  21-day 
period,  if  the  proposal  is  approved, 
for  share  and  scrip  holders  to  sub¬ 
scribe  for  any  amount  of  25,000 
units  to  be  sold  by  the  company,  to 
consist  of  $10  in  principal  amount 
of  new  4%  convertible  bonds  (ex¬ 
changeable  for  one  new  .share  each) 
and  one  new  common  share.  The 
plan  would  involve  the  creation  of 
72,614  additional  new  common 
shares,  bringing  total  authorized 
capital  to  175,000  shares,  and  $350,- 
000  in  4%  convertible  bonds. 

The  25,000  units  have  been  under¬ 
written  by  C.  A.  Ripley,  vice-presi¬ 
dent  of  the  company,  who  has 
agreed  to  take  up  all  those  that  are 
not  sold  by  the  company  at  $10  a 
unit. 

Terms  of  the  proposed  plan  as 
outlined  in  the  notice  sent  out  to 
shareholders  provide  that: 

Settlement  of  the  Metropolitan 
I.ife’s  mortgage  to  be  negotiated 
whereby  indebtedness  of  the  hotel  in 
both  principal  and  interest  would  be 
discharged  in  consideration  of  issu¬ 
ance  of  $3,560,000  principal  amount 
of  first  mortgage  bonds. 

Rights  on  “I'nlts” 

Cancellation  of  existing  common 
:ind  preferred  shares  and  scrip  and 
issuance  of  new  common  shares  on 
the  basis  of  V/j  new  common  for 
each  preferred  share  held;  one-half 
new  common  for  each  $100  par  value 
of  scrip  held,  and  one-twentieth  new 
common  for  each  existing  common 
bold. 

In  addition,  holders  of  the  existing 
preferred  shares,  scrip  and  common 
shares  shall  have  the  right  within 
21  day.s  after  the  sanction  of  the 
compromise  or  arrangement  to  pur¬ 
chase  “unit.s”  from  hotel  company, 
each  unit  comprising  $10  principal 
amount  of  new  4  per  cent  general 
mortgage  convertible  bonds  and  one 
new  common  share.  No  restriction 
is  specified  as  to  the  number  of  units 
per  shareholder,  but  the  total  num¬ 
ber  of  such  units  will  be  limited  to 
25.000. 

1’he  authorized  share  capital  would 
be  increased  to  175,000  shares,  by 
creation  of  an  additional  72,614  new 
common  shares,  of  which  42,532 
would  be  issued  to  holders  of  scrip 
and  existing  common  shares  and  re¬ 
served  for  issuance  as  part  of  the 
•‘units”  above  mentioned,  25,000  j 
would  be  reserved  for  conversion  of  j 
general  mortgage  bonds  and  the  re- j 
maining  5,082  shares  would  be  avail-  j 
able  for  issue  from  time  to  time  by 
the  directors  upon  terms  and  condi¬ 
tions  they  may  determine. 

Bonds  to  be  issued  to  the  Metro¬ 
politan  Difc  would  be  dated  Decem¬ 
ber  1,  1938,  and  mature  December  1. 
1947.  They  would  bear  interest  from 
December  1,  1938,  up  to  and  includ- 


Bond  Market 

High-Grade  Issues  Con- 
linued  Firm  Following 
Succe^ss  of  War  Loan — 
Some  Increase  in  Acti¬ 
vity  Noted  —  Provin¬ 
cials  Quiet  But  Firm  — 
Corporations  Generally 
Stronger 

The  high-grade  bond  mark( 


Miles  Long 


luru/  Dm  riDnilT  iWilne  New  President  of 
llLifT  DJuLL  vlllvUll  ’Peg  Insurance  Institute 

FMPIRE^S  LONGEST  "innipeg.— James  J.  Milne,  joint 

LilTll  lllLi  U  LiVlIULiUl  :  manager  at  Winnipeg  of  *hc  Royal 
- -  ;  lOxchange  Assurance,  wa.,;  named 

I  InA  Fi-nm  Tnrnntn  to  i  president  of  the  Insurance  Institute 
Direct  Line  Fiom  lo^o  to  ^  Winnipeg  at  its  annual  meeting 

!  Vancouver  Over  3000  ,  la.st  week.  Other  officers  are; 

Milos  I  nn«T  j  Honorary  president,  R.  P.  Simpson; 

'  “  ,  vice-president,  D.  Bruce  Murray; 

I  - -  secretary,  G.  E.  Budden;  treasurer, 

1  Due  to  the  wartime  need  for  fast  jj  Francis. 

!  telephone  communication  between  'Robert  Eynch  Stailing,  Toronto, 
Ktisiern  .^('antiaa  and  the  Pacific  manager  of  the  Sun  Insurance 
coiist,  a  direct  telephone  circuit  be-  gi-^yp,  addressed  the  meeting  on  the 
tween  Toronto  and  Vancouver  was  y^lue  of  technical  education  and  tlie 
placed  in  service  during  the  P®'’1 1  necessity  of  young  people  ef|iiipping 
week  by  the  Bell  Telephone  (Jom-|  themselves  to  assume  rc.sponsibility. 

pany  of  Canada.  I  _ _ _ _ 

The  new  circuit,  over  3,000  miles  1 

in  length,  is  the  longest  direct  talk-  pACCIDII  ITIbC  MCW 
ing  circuit  via  land  wires  in  the  1 1  VtJlJllJlljl  llLiD  llLiTf 


'  ■■  ■  ■  — >  I  ne  new  circuii,  over  ;i,uuu  miies  i  ^  BTniif 

T„.  .„gh..nad.  bond  „nnbe..  'In'’, t !  POSSIBttlTIES  NEW 

„M],e  'LcS  SYSTFM 

diivo,  continued  firm  after  the  close  (jjroct  connections  between  that  city  Dll vlVIdlll/BAJli  OIOlLilTi 
of  the  books  on  the  loan  and  dis-  ,^(1  Vancouver,  and  vice  versa.  _ 

played  sonic  increase  in  activity.  Heretofore,  Toronto- Vancouver  calls  R-JJ-al  nanartures  In  New  York 
Although  price  changes  in  the  list  *va<ucal  uepartures  in  ivew  lork 


Although  price  changes  in  the  list  j  jm^ve  been  routed  to  Calgary  at 
of  Dominion  issues  were  very  few  |  which  point  connections  were  estab- 
during  the  past  week,  the  avera^je  i  Ushed  to  Vancouver. 


opening  bid  prices  for  Dominion  'piie  opening  of  the  new  circuit  |  .  _  —  -s,  -- 

bonds  increased  slightly  on  Septem-  will  also  provide  an  alternative 

her  24  and  25,  reaching  the  highe.st  route  between  Montreal  and  the  Brokerage  circles,  who  have  been 
point  in  some  months  at  102.76.  The  Pacific  coast,  via  Toronto.  The  |  ^'^'idering  if  far-reaching  changes 
First  Wi»r  Loan  remained  unchanged  switching  point  on  the  existing  I  not  develop  eventually  to  meet 
over  the  w*cek  at  a  bid  of  par,  while  Montreal-Vaneouvcr  circuit  is  Win-i  new  conditions  affecting  the  busi* 
no  quotations  were  obtainable  on  the  nipeg.  It  will  al.so  reduce  the  num- i  ness,  have  been  watching  with  in- 
Second  War  Doan  at  this  time.  Deal-  her  of  switching  points  on  calks  be-iterest  an  experiment  in  New  York, 
ers  expect  that  the  iiresent  quiet  tween  Saint  .Tohn,  N.B..  and  Van-  Three  of  the  largest  Wall  .Street 
period  will  continue  at  !cast  for  a  couver  to  one  --  at  Toronto.  Hith-lficms  have  merged  into  one  firm — 
week  or  so  longer,  while  the  com-  erto.  Saint  John-Vancouver  calls  i^Ierrill  I.ynch,  E.  A.  Pierce  &  (^as- 
paratively  few  War  I,oan  bonds  in  have  been  routed  via  Montreal  and  i  satt  —  and  the  new  firm  is  plan- 
their  pcKssesslon  are  placed.  Winnipeg.  !  ning  to  revolutionize  their  previous 

The  provincial  bond  list  was  also  The  new  voice  path  has  been  made '  ^illilude  toward  their  clients  and 
quiet  l)ut  firm,  with  Ontario  issues  >  possible  through  the  co-operation  of;  public,  and  carefully  systematize  the 
showing  the  only  gains.  The  5's  of  I  five  of  the  seven  members  of  the  huge  combined  organization — some- 
1960,  and  the  4%'n  of  1950  of  this  !  Trans-Canada  Telephone  System—  thing  like  the  chain  store,  or  mass 
proviiKio  eacli  moved  (.i  a  point  !  fiie  Bell  Telephone  Company  of  Can-  production  Industries, 
higher,  the  only  other  change  of  any  ada,  Manitotia  Telephone  System,  At  the  principal  office,  at  70  Pine 
size  in  tills  section  being  roiiortecl  b.v  Saskatchewan  Government  Tele-  Street,  New  York  City,  a  large 
the  Alberta  6's  of  1917,  which  moved  phone.s,  Alberta  Government  Tele-  boardroom,  containing  individual 
\'2  a  point  lower.  phones,  and  the  British  Columbia  booths  for  34  customer  brokers,  is 

^  Telephone  Company.  built  on  graduateu  tiers  like  a  sla- 

Transportalion  bonds  were  prac-  Tht’  lon.gest  direct  telephone  cir-  dium.  Little  space  Is  provided  for 
tically  all  unchanged  during  the  past  cult  previously  in  .service  in  Canada  customers’  seats,  as  It  is  claimed 
week,  among  the  few  exceptions  'inked  Toronto  and  Calgary,  a  dus-  few  customers  make  a  habit  of 
being  the  C.  N.  R.  3's  of  1944,  up  *4  tance  of  some  2,200  miles.  It  was  spending  any  time  in  a  boardroom, 
of  a  point,  the  C.  P.  R.  3*A’s  of  1951  opened  in  December,  1937.  Sound  experts  have  deadened  board- 


Flrm’s  Offices  May  Be 
Pointing  Way 


Brokerage  circles,  who  have  been 


/2  a  point  lower. 

Transportation  bonds  were  prac- 


of  a  point,  the  C.  P.  R.  3V2’s  of  1951,  j  opened  in  December,  1937. 

up  V2  a  point,  and  lite  C.  P.  R.  4’.s  of  j - room  noises  to  a  murmur.  | 

1949,  up  1  jiuint.  In  connection  with  !  IJnetnDlovment  Insurance  Ou  another  floor  the  order  and 

the  C.  P.  R.  redemption  of  its  21/2'’^  '  r*  1  a  .  11  r\  clerical  department  is  reached  by  an 

collateral  trust  bonds  on  October  1,  j  Body  AppOUlted  by  Ottawa  escalator  and  here  about  $10,000  Is 

the  company  will  look  after  the  pay-  -  being  spent  for  a  conveyor  belt  sys- 

ment  itself,  and  no  new  financing  j  Ottawa. — ^Announcement  Is  made  tern  for  handling  Incoming  out-of¬ 
will  be  involved.  These  bonds  were  1  of  the  appointment  by  the  federal  town  orders  from  39  branch  offices, 
issued  in  1936,  and  were  scheduled  I  government  of  of  Dr.  Joseph  Si rois  to  relay  orders  from  teletypes  to  de- 
to  mature  011  April  1,  1941.  I  as  chairman  of  the  Unemployment  partments.  About  a  score  of  tele- 

Tho  corporation  bonds  were  gen- 1  Insurance  Commission;  R.  J.  Tal-  type  operators  will  sit  at  right 
orally  stronger  in  the  period  under  ion,  secretary  of  the  Dominion  angles  to  a  line  of  moving  belts  and 

review,  although  some  of  tlie  lower  |  Trades  and  Labor  Congiress,  has  operators  will  place  on  designated' 

grade  industrial  issues  recorded  i  been  appointed  to  represent  labor  belts  orders  for  grains,  round-lot 
small  losses.  In  the  utility  group,  I  on  the  Commission,  and  Allan  orders,  odd-lots,  margin  department 
gains  were  topped  by  that  of  the  Munro  Mitchell  will  represent  the  duplicates,  etc. 

International  Hydro  6’s  of  1944,  up  employers.  The  many  accounts  are  to  be  de- 


3  points,  other  increases  including 
V2  point  rises  for  Bell  Telephone  5’s 


employers.  The  many  accounts  are  to  be  de- 

Dr.  Sirois,  who  headed  the  Do-  partmentalized,  getting  the  handling 
niiiiion-Provinclal  Relations  Com-  of  specialists.  For  instance,  small 


of  1957,  Calgary  Power  5’s  of  1960  ml.ssion,  which  brought  down  a  rc-  accounts  infrequently  traded  are  se- 


and  M(T.Kiren  Quebec  4’s 


port  a  short  time  ago.  is  from  Que-  gregated. 


‘‘custodian  account”  for 


OVERSUBSCRIPTION  | 
OF  $42,248,300  IN  I 
SECOND  WAR  LOAN 

Big  Last  Minute  Rush  of  Public 
Subscriptions  Results  In  Allot¬ 
ments  to  Dealers 

CONVERSIONS  $24,946,200 

Receiving  a  heavy  last  minute  rush 
of  subscriptions  from  banks  and  in¬ 
vestment  dealers,  the  Second  Domi¬ 
nion  War  Ixian  substantially  ex¬ 
ceeded  its  objective,  and  closed  with 
a  total  of  $342,248,300  in  orders  at 
noon  on  September  21.  This  over¬ 
subscription  not  only  resulted  in  a 
reduction  of  25%  in  the  amounts  or¬ 
dered  by  the  large  purchasers  on  the 
National  Subscription  List,  but  also 
cut  down  drastically  the  allotments 
to  dealers,  only  about  25%  of  these 
being  accepted.  It  was  reported.  For 
this  reason,  the  bond  market  is  now 
in  a  comparatively  healthy  condi¬ 
tion,  as  dealers  have  comparatively 
few  Second  War  I/ian  bonds  on 
their  shelves,  and  the  decks  are 
clear  for  any  new  financing  that 
may  be  announced  in  Cctober. 

Conversion  orders  from  holders 
of  the  $75,000,000  4*4%  bond  issue 
which  matured  on  September  1.  to¬ 
talled  $24,946,200,  bringing  the  total 
amount  of  Second  War  Loan  bonds 
to  be  issued  to  $324,946,200.  In  this 
connection,  it  is  understood  that  on 
August  31,  the  maturing  loan  was 
almost  evenly  divided  between  Can¬ 
adian  investors,  Canadian  banks  and 
United  States  investors. 

Although  the  loan  took  consider¬ 
ably  longer  to  put  over  than  the 
first  war  loan  of  last  January— 14 
days  as  compared  with  4  day.s — the 
result  was  accepted  as  satisfactory 
by  the  federal  government.  Advices  i 
from  Ottawa  indicate  that  the  ex-  ; 
perience  of  this  loan  insofar  as  the  ■ 
public  at  large  is  concerned,  will  \ 
probably  bring  a  change  in  policy 
when  the  next  war  loan  campaign  , 
is  being  planned,  particularly  as  re-  ! 
gards  advance  information  on  the  ■ 
probable  terms  of  the  loan.  i 

In  the  last  few  days  of  the  cam-  1 
paign  there  were  some  further  addi-  I 
lions  to  subscriptions  of  $100,000  or  j 
over,  a  list  of  which  was  presented  I 
in  last  week’s  issue  of  She  Flnan- 1 
cial  Times.  The  Household  Finance  | 
Corp.  subscribed  for  $100,000  and  j  1 
the  following  institutions  and  cor-  j 
porations  added  to  their  previou.'  1 1 
subscriptions:  Ventures  Ltd.  and 
associated  companies  $280,000  addi-  ! : 
tional  making  total  of  $1,380,000;  1 
Can.  International  Paper  $1,000,000  I 
additional  making  $1,200,000;  Can. '1 


PEACE  VY  IN  WAR 


nrSAVINGS: 

.CANADA 


FACILITATE 

THE  NATION’S  BUSINESS 


*  ^1^0  MEET  the  needs  of  a  nation  in  arms,  to  fulfil 

-I  their  function  as  financ  ial  servants  of  the  public, 
Canada’s  banks  stand  well  equipped  and  ready. 

With  ample  funds  available,  they  are  prepared, 
as  in  peace  time,  to  provide  money  required  for 
vital  business  needs. 

W’itha  trained  and  skilled  staff,  they  arc  ready  to 
offer  practical  help  in  handling  trarsact  ions  rendered 
more  complicated  by  Foreign  Exchange  Control 
and  other  “war  regulations”. 

To  further  the  present  plans  of  the  Government, 
Canada’s  banks  are  glad  to  act  as  voluntary  sales 
agents  for  War  Savings  Certificates  and  Stamps. 

.\  flexible  banking  system,  geared  to  meet  new 
problems  as  they  arise,  is  a  national  asset  in  times 
of  stress.  Banks  facilitate  the  nation's  business. 

THE  ROYAL  BANK 

OF  CANADA 

Buy  War  Savings  Certificates  every  month.  The  more  youbuy  —  the  more  you  sore. 


General  Electric  $150,000  additional 
making  $900,000;  Province  of  U.f. 
(sinking  fund)  $150,000  additional 
making  $600.0(0;  Henry  Birks  & 
Sons,  $50,000  additional  making 
$257,000;  Can.  Order  of  I’oresters. 
$268,000  additional  making  $468,000; 
Dom.  Oilcloth  &  IJnoleum  $50,000 
additional  making  $250,000;  Toburn 
Gold  Mines.  $50,00<i  additional  mak¬ 
ing  $250,000;  Pacific  Mills  Ltd.  ,$50,- 
000,  additional  making  $2(M1.000; 
Powell  River  Co.  $50,000  additional 
making  $200,000;  Caisses  Popiilaires 
de  Quebec,  $50,000  additional  mak¬ 
ing  $150,000;  Penmans  Ltd.  $20,000 
additional  making  $100,000. 


:  Sharp  Increase  in  ‘Soo’ 

Canal  Traffic  In  August 

Ottawa.  —  The  Dominion  Buroaii 
of  Statistics  reported  that  freiglii 
traffic  through  the  Saiilt  Stc.  Marii' 
canals  rose  to  13.713.289  tons  in 
August  from  10,551.560  in  .\ugusl. 
I  1939. 

'Praffic  through  tlie  Welland  Sli;;» 
i  Canal  Increased  to  1.819.720  Ions 
ifrom  1,712,809  while  traffic  througli 
!  the  St.  Lawrence  canals  dropped  to 
i  1,007,768  Ions  from  1,384.021. 


Winnipeg  Electric  Scries  A  bonds  of  hoc  (hty,  while  Mr  Tallon,  who  now  deposit,  supervision  and  instant ! 
1965  moved  up  2V2  points  during  the  resides  in  Ottawa,  is  a  former  av.ailability  is  another  department.  I 
week  while  Saguenay  Power  Series  .Montrealer.  Mr.  .Mitchell  is  the  New  cstomers  are  asked  to  fill  out  a  j 
n  4*4’s  uf  1966  gained  2  points,  and  chairman  of  the  board  of  directors  questionnaire,  indicating  type  of 
Lake  St.  John  5*,i’s  of  1961  moved  of  the  Robert  Mitchell  Co.,  Ltd.,  of  trading  or  investment  program.  AVith 
up  1  point.  Montreal.  factual  studies  xm  an  industry  or  cer- 


Record  of  Current  Canadian  Financing 


up  1  point.  Montreal. 

*  ^  ^  The  newly-appointed  Commissior 

Sfronglh  in  Industrials  ’''’"1  meet  immediately  for  an  or 

In  the  industrial  section,  the  in-  P^'zation  session.  Although  node 


The  newly-appointed  Commission  tain  stocks.  fi?m  encloses  a  "bias” 
will  meet  immediately  for  an  or-  report,  showing  extent  of  firm’s  in- 


Dominion  Financing 


In  the  industrial  section,  the  in-  P**n>za<if>n  session.  Although  node-  terest  in  recommended  securities, 
creases  were  headed  by  that  of  date  has  been  sot,  it  is  hoped  Phonographs  at  branch  offices  will 

Brown  514’s  of  1946,  which  moved  insurance  scheme,  ap-  give  recorded  discussions  of  new 

up  4  points  over  the  week  as  reor-  last  session  of  Par-  issues  and  other  messages, 

ganizatlon  plans  were  rumored  to  be  I’amcnt,  will  begin  functioning  on 

making  progress.  Ahitibi  5’s  of  1953  J^HMary  1,  1941.  c _ r’anadian 

gaincl  2  points,  while  Price  Bros.  5’s  plan  will  affect  over  2,000,-  Tree  Kate  TOr  GanaOian 

nf  lOn"  ninvi'd  iin  1  noinf.  ;»nri  Mrtu'-  ^^orkc^S  in  Cantlda.  Dollflr  NoW  Llttlc  ■ 


Sept.  21  Second  War  Loan .... 


Interest 

Amount  Hate  Maturity 

. . . .  $300,000,000  3%  Oct.  1-52 

25.642,200  3%  Oct.  1-52 


Maturity  Price  Yield 

Oct.  1-52  98.75  n.l2> 

Oct.  1-52  (valued  at  100.25  for 
conversion) 


Offered  hy 

Canadian  invesment  dealer**. 


Sl:lr27,nu^hSn™.ri,”,»!'K  ...r  =,ooo,.  Free  R.le  For  C«..dian  j 

of  1057  moved  up  1  point,  and  How-  ^^orkc^s  in  Canada.  DoIIaP  Now  Me&nS  Little  ! 

ard  Smith  4Vt’s  of  1051  gained  V2  a  '  . . .  [ 

point.  Lo.s.ses  in  this  .section  were  Ontario  Silloiit  Expected  Decline  in  the  so-called  "free”  late  I 

reported  by  Consolidated  Paper  5*4 ’.s  ,  cu  D  C’m.  i  for  tlie  Canadian  dollar  during  the  1 

of  1961,  down  **4  s  ot  a  pf>int,  and  tO  OrlOlV  .  rOtltS  Increase  past  week  has  reflected  seasonal 

■Minnesota  and  Ontario  6’s  of  19;)0  - — -  lessening  of  demand  from  p.jtcniial  I 

and  Great  Lakes  Paper  5’s  of  1955,  Indications  are  that  Ontario  Silk-  vacation  travellers  in  f:anada  rather ' 
ecah  Vi  a  point  lower.  nit  Limited  operations  during  the  than  any  decline  in  Wall  Sticct 

Municipal  financing,  which  remain-  current  year  w  ill  be  considerably  sentiment  toward  Canada’s  economic 

- more  profitable  than  last  year.  Dur-  and  financial  position. 

ing  November  30,  1940  (.subject  in  seven  mouths  of  1940  As  result  of  FECB  rulings  and  re¬ 

respect  of  the  12  months  ended  No-  Company’s  sales  have  shown  an  striction.s,  the  “free  market”  for  the; 
vembor  30  of  ""additional  interest  increase  of  about  one-third  of  the  Canadian  dollar  in  New  York  has 
payable  not  later  than  December  24!  same  period  of  1939.  Although  there  become  largely  meaningless,  wi’lv 
1910  of  an  amount  not  exceeding  one  gains  in  the  business  of '  about  the  only  available  demand  lo;v 

per  cent  of  the  principal  amount  if  English  company,  the  improve-  Canadian  dollars  in  New  York  from' 
and  to  the  extent  tliat  there  shall  largely  due  to  sharp  in- 1  Americans  seeking  to  get  a  slightly 

bo  any  "net  earnings”  of  the  com-  1  *’**^'ases  in  Australian  and  Canadian  i  hettei  late  foi  their  American  cu. -• 


Untano  Sllknit  Expected  Decline  in  the  so-called  "free”  latej 

01  ^  n  c'm.  I  for  flic  Canadian  dollar  during  thel 

to  dhow  Krotlts  Increase  past  week  has  reflected  seasonal 

■ — -  lessening  of  demand  from  p.otcniial  I 

Indications  are  that  Ontario  Silk-  vacation  travellers  in  (Canada  rntJier 
nit  Limited  operations  during  the  than  any  decline  in  Wall  Sticct! 


OUT  GOES  A  MESSAGE... 


®  ^  ti- 


pany  for  the  12  montlis  ended 
November  30)  at  the  rate  of  3  per 


busincs.s. 

'I’axation  increases  have  not  pre- 


rency  than  the  “official”  rate  inj 
Canada. 

A  more  'accurate  index  to  Wall: 


cent  and  to  bear  interest  thereafter  fho  realization  of  higher  net  i  A  more  'accurate  inde.x  to  MalL 

at  the  rate  of  1  per  cent,  payable !  ’’’olal  net  earnings  in  1939  Street  sentiment  toward  Canada  is 

h-ilf  vc'irlv  l"0'’o  $T3,I62  and  this  amount  will  found  in  the  prices  of  Can.id-an . 

‘  •  ■■  Ilikcl.v  be  surpassed  this  vear,  as  i  t>onda  and  stocks  on  the  New  York, 

_  _ _ _  .  I  there  is  a  substantial  backlog  of  or- i ^*>*’'*  Prices  ha’.’e  been 


^  If  you  have  not  paid  your  realty  taxes  by  Octobei  Ir.t.  the  City 
.  will  add  the  new,  heavier  surtax  penalties. 

I  That  is  a  new  law,  applicable  to  your  1940-41  accounts. 

And  if  your  realty  taxes  are  in  arrears  and  delinquent,  your 
property  can  ba  sold  by  the  City  without  further  notice. 

That  is  an  old  law,  now  to  be  rigidly  applied  for  the  first  time. 
In  war  days  of  money  stringency,  the  City  can  no  longer  finance 
tax  arrears  indefinitely.  Instead,  the  City  must  —  and  will  — 
collect. 

Similar  heavy  penalties  are  already  being  applied  to  unpaid 
water  and  business  tax  accounts,  overdue  since  September  1st. 

Avoid  penalties;  avoid  foreclosure.  Pay  your  taxes  NOW. 


I  ders  .set  to  he  filled.  | 

WKEKS  ROM)  S.tLES  ' 

i  'roronlo. — Underwritings  and  flo-^ 
lations  of  Canadian  bonds  i:i  weak 
,  ended  .'September  23  are  reported  at  | 
$365,704,700.  according  to  A.  E.  .Ames: 

;  <t  (’ompany’.s  compilation.  wMiich 
brings  t'iio  year’s  total  to  date  np; 
to  $1,707. 883. .576.  This  compaies: 

j  with  $1 .036. .51 0,3 10  in  the  corres- ! 
I  ponding  period  of  1939,  and  with! 
j  $832,643,500  in  the  like  1939  period,  i 

j  riTV  01  SIIKRRKOOKK,  (il’E. 

I  'I'he  municipal  commission  of 

Sherbrooke,  Que,  will  receive  fen-  ! 
'  dors  for  a  tioiid  i.ssuc  of  $225,000. 

1  The  issue  will  mafnre  in  20  years  i 
!  and  will  bear  interest  at  4%.  i 


holding  steady  after  the  sharp  gaipr' ; 
immediately  following  announcement! 
of  the  new  U.S. -Canada  mutual  do- ; 
fense  understanding.  ! 

2nd  Cub  Aircraft  Option 

Has  Not  Been  Elxercised 

.Announcement  is  made  by  Cub  | 
Aircraft  t’orp.,  Idmitcd,  that  the  Sep¬ 
tember  15  instalment  comprising  op¬ 
tion  on  25,000  shares  under  agree-  i 
mont  with  Sheldrake  Securities,  Ltd.,  ; 
has  not  been  exercised  | 

This  constitutes  the  .second  instal-  t 
ment  wliich  has  not  been  taken  up  , 
under  the  agreement  hut  as  no  no-  ; 
ticc  of  cancellation  ha.s  been  given  ' 
the  optionees  as  required  under  ; 
terms  of  agreement,  tlie  agreement  j 
continues  in  good  sttinding. 


m 

iJim 


Beatty  on  Conditions  in  The  West 


BACK  COMES  THE  ANSWER... 

on  same  teletype  connection! 


rinanc*  Dopartmant 
Saptambar  1940 


City  Hall 
Notre  Dame  E. 


I  Returning  to  Montreal  from  liis 
I  annual  in.spection  tour  over  wc.st- 
ern  Mnes  of  the  C.P.R.,  Sir  Edward 
i  Uealty,  G.B.E..  spoke  with  cousid- 
I  crahle  enthusiasm  of  conditions  ex- 
I  isting  in  all  parts  of  the  Prairie 
I  Provinces  and  at  the  coast.  The 
•  wc.stcrn  country,  he  said,  has  scl- 
i  dom.  if  ever  looked  bettor  than 
!  it  docs  now.  One  of  liic  best  crops 
of  our  liistt-ry  bad  lieen  gatlicred 
'  and  it  would  liave  been  reasonable 
I  to  suppose  that  we  confidently  look 
!  forward  to  a  season  of  marked  eco¬ 
nomic  progress  I'nfortunately, 
however,  lack  of  export  demand  has 
brought  about  congested  grain 
storage  and  con.«equent  difficulties 
of  financing  the  crop  now  in  the 
farmers’  hands. 

Airports  and  training  schools 
were  being  rushed  to  completion, 

I  ed  almost  totally  dormant  during  tl\e 
1  war  loan  drive,  is  expected  to  show 
!  some  increase  in  activity  in  coming 
i  weeks,  'i’he  only  issue  on  the  hori- 
!  zun  at  the  present  time,  however,  is 
I  that  of  the  city  ot  Slierbrooke.  Que- 
biM ,  whose  .Municipal  (’ommission 
will  receive  lender.s  on  a  $225,000: 
I  is.suo  of  I',  20-year  serials  on  Oc- j 
:  lolici  22.  I 


some  of  them  already  in  operation,  ' 
while  most  of  them  arc  nearly 
ready  for  their  air  force  pcr.sonuol 
after  a  summer  of  intcii.-.i\e  work 
on  the  Prai'ries  and  at  the  Pacific  ■ 
coast.  On  the  material  sitic,  indus¬ 
tries  supplying  the  hm.i.  raw  ma- 
teriaks  needed  botli  hen  md  abroad  1 
were  working  witli  im  n  asing  cn-  j 
orgy  and  efficiency  al!  over  the 
West.  So  far  us  the  C.T’  K  was  con¬ 
cerned,  Sir  Edward  Bcaiiv  said  its  : 
efficiency  was  never  ai  a  highc'r 
pitch  nor  better  able  i"  play  its  ‘ 
part  in  the  national  emergency.  ; 
Trackage,  locomotives,  cars,  wire 
communications,  steamships  and 
personnel  were  functioiiin.g  smooth- i 
!y  and  were  ready  to  liandle  with 
safety  and  dispatcli  aii.v  burden  of  | 
wartime  or  domestic  iiaffic  that! 
might  bo  placed  upon  them. 

As  a  natural  corollary  o  a  step¬ 
ped-up  war  effort.  Sir  I'dwardsaw 
a  decided  upturn  in  bu.sim’ss  condi¬ 
tions,  despite  seriou.s  problems  af¬ 
fecting  the  agricultural  community 
in  the  AVest.  A  good  deal  of  slack 
in  employment  was  beina  taken  up  1 
and  it  was  probable  tha'  the  cor-  i 
responding  rise  in  the  1  nc  of  our  , 
economic  structure  woulf!  I'ontinue  ! 
for  some  time.  I 


What  the  telephone  does  for 
the  spoken  word,  teletype¬ 
writer  service  docs  for  the 
written  w  ord.  It  permits  send¬ 
ing  t'S'fye written  messages  hy 
wire  anywhere  from  a  few 
hundred  yards  to  3,000  miles 
and  receiving  replies  on  the 
same  connection! 


simultaneously  aud  a  perman¬ 
ent  record  is  matle  then  aud 
there  whieli  docs  away  with 
detailed  letters  of  eonhrnui- 
lion  and  possible  errors. 

Why  not  let  our  experienced 
representatives  talk  over  tele¬ 
typewriter  service  with  you? 


It  may  mean  new  economies 
With  this  modern  means  of  and  efficiencies  over  your 


"talking  in  type”,  all 
points  of  contact 
receive  the  message 


OF  PUBLIC 


present  system.  In 
any  event  it  entails 
no  obligation. 
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CASH  INCOME  OF 
FARMERS  GREATLY 
INCREASED  IN  '40! 


AT  THE  LOOKOUT 


(Continued  from  Page  1) 


food,  piCp  nnd  paper  and  leather. 
Industrial  eniploynient  lui.s  reaelied 
a  new  all-time  hiKh  reecirii.  Uail- 
way  eaiioadings  eontimio  heavy, 
not with.standing  a  niiieh  reriueed  I 
grain  inovemonl.  I/iike  earrlors 


Of  the  policy  of  all-possible  assist- I  The  railway  freight  movement  a  busy  year  mid.  it  is  bc- 

. — . rrenverert  mnilerotelv  far.s  loaded  «  profitable  one.  (.loss 


llll/llLnuljl/  111  w  ance  fo  Great  Britain  "short  of  war."  rccovereo  moue^^Iel.^  >  ....s  .....u.-.. 
aswaBMiawMav-  j  Western  d  vision  numbered  ,,  ,  ,  , 

- -  arc  forseeu  by  some  \\a8hington  33  085  against  19  972  in  the  preeed-  (ho  increased  activity,  but 

Thirty  Per  Cent  Hijiher  Than  for  observers  who  believe  that  Mr.  a  gain  o7  more  than  r..-  figures  may  be  influenced  by 

..  .1  nooscvelt  would  be  prepared  to  siis-  000  cars  was  also  shown  in  the  e  stow  movement  of  tlie  enrrent 

Pint  Seven  Months  so-called  cash-and-carry  Eastern  division.  The  net  result  s  I’rrn 

of  1939  nrnvlslons  of  the  Nentr-.Iitv  \rt  (>>«'  (ho  loadings  amounted  to  Tiew  railway  e.pnpmeni 

protlslons  of  the  Neutrality  Art.  against  .la.Sf.l  and  the  1  '.*"(•>  freight  and  passenger  ser- 

• - —  I  thus  permitting  the  export  of  war  seasonally  adjusted  index  rose  from 

PRICES  ON  THE  RISE  material  to  the  British  on  a  credit  31,5  („  83.2.  - 

_  basis  and  to  annul  the  .lohnston  Wholesale  prices  showed  an  in-  Wholesale  Price  Index 

Ottawa.  —  C’Uish  Income  received  Act  which  forbids  loans  and  credits  crease.  The  index  for  507  commo- |  Unchanged  for  Week 

I1V  farmers  from  the  sale  of  prlncl-  to  world-war  debt  defaulters,  whirli  diUcs  rose  from  82. S  to  S;>.h.  ad- j  ,.  d, n. -.r 

'  ,  , .  . j......  . . .  ,w.r-  ..  .  hniHn,-  h«.nn  ctw.ivn  In  rron  '  .  '  (mininion  niirCilll  Of  htattS- 


rccovered  modemfely  tars  loaded  •  "  profitable  one.  t.ross 

in  the  M'estern  division  numbered  ‘  (’  railwa.v  earnings  have  re- 


Firit  Seven  Months 
of  1939 

PRICES  ON  THE  RISE 


DIVIDENDS  IN  |Mi 
OCTOBER  TO  BE 
UP  77  PER  CENT 

1>0..  pfff 

~  Dom.  Oilflotl 

(Contlnncd  from  Page  1) 

000),  Dome  Minos  (J973.000),  Kerr-  •Economiciny 


C»n.  Alcohol,  prrf. ... .  .10  Q 

Consol.  Bakcrios . 25  (J 

Consumors  Gas .  2.50  Q 

•Corruicated  Paper,  prrf  l  .T.'i  arr. 

•Cosmo*  Imp.  pref . 1.2r>  li 

Crown  Fellrrbach . 25  Q 

Dome  Mines . .50  li 

l)om.  Coal,  prof . Jl?  Q 

Dom.  Fuunariea. . 25 

Dom.  Glass .  I  2.5  G 

Do.,  prif  .  1.75  G 

Dom.  Tojitile.. .  1.2.5  Q 

Do.,  pref . 1.7.5  g 

Dom.  Oilflotb . .  .30 

Do.,  o.xtra . 10 

Kastsrn  Trust  .  2  00  g 


cash-and-carry  Eastern  division.  The  net  Addi’son  ($236,0001,  I^m'aque  ($300,-  '  m 

Neulralitv  Art.  (hat  (he  loadings  amounted  to  |  r,  ^*'1",  .  oM'"pr1pr  •’•rmeer  ($175,175),  Premier  Foundation  to  i.' 2'> 

evimii  of  war  '‘‘"■a  apainst  and  f'clght  and  passenger  ser-  ,$,50000).  Teck-Hughes  (.$t20,000).  7'"r  ””‘p . T'lg" 

expoit  of  wai  „p.,s,,n„ii„  „Hi..alpd  tnHev  rnsp  from  '  «... . .  ..„a  Ostincau  Power,  prrf.. .  20, 


.Sigma  ($150,000).  and  Wright  Har¬ 
greaves  ($825,000). 

Twenty-four  banks.  Insurance  and 


Do.,  2nd  prrf .  1.87'j 

fJrnorBi  Tru.t .  1 .  .10 

Goodyear  Tiro . 02 

l)o.,  prof  . <>2'a 


lilt.  170,000 
Q  152.4.10 


IjH  6afiaM 


trust  companies  will  pay  a  tota!  of  '  Ik 

$1,352,617,  fho  largest  items  In  this  Gu«an5poo7N.A.!...'.  i  fio 


group  being  $360,000  by  Bank  Of  \.  Do.. e.ttra . 

'^eek  J’ormanent  ; . . : ; i 

■mppH  ^((po.  $80,000  by  the  Royal  Trust  •Groat  haluw  Panor . 

i  7T9  •■"I'*  lirSiafeof.- 


res  of  Income  showeti  increases,  j  long-range  bombers.  And  so  foj-  as  the  Index  of  Canadian  farm  prod- 


.  I  Main  fectom  with  weekly  and  'I'here  were  a  number  of  impor-  ,,oinng.r . '. 

i.  I  yeaTly  comparisons  in  hraekels:  •('"(  changes,  most  of  which  affect  Do..Mtra  . .. 
,  j  Vegetable  products  69.9  (70.:!-6S.5) ;  'he  October  comparl.son  favorably,  {{"n""  •  • 

I  animal.s  and  their  orodurts  78 '•  Vewconiens  to  the  October  coniptla-  imp.  iJfp  .  .! 

■  I  (7.S.S-7.8.5);  flhrtxs.  textiles  and  tex-  '*•>"  are  the  following:  Algoma  Int.  Bronre  Prod 


2 . 50  (i 
12-1  « 
.02';  s 
.2.1  Q 
.02';  Int. 
50  Q 
.2.1 

.12';  D 


Jucomc  from  the  1939  wheat  crop  j  the  election  is  concerned,  there  ate  nets  rose  b-  points  or  1"  <  pn  ,  p,.,,,,,,;;,.  Sil’.tl '  .S3.5-(io.i:) ;  wood.  (x).  Canadian  Forgs  "A."  Can. 


received  from  deliveries  made  in  ,  many  in  the  Uepublican  ranks  who  ('(’('(• 

the  months  of  .lanuary  to  •(»>’ ,  eiionld  there  he  a  'rtio  index  of  eomnion  stock  priee.s 
was  85  per  cent  higher  than  income  I  ,  ’  “  ,  .  ,  „  ro.so  from  82.4  to  83.6.  The  hond 

from  this  source  during  the  eorres- l^hanpe  In  the  administration.  Mr.  was  steady:  the  index  of 

ponding  months  of  1939.  Most  of  i'^illkic  would  be  prepared  to  follow  oapltnli/ed  bond  yields  remained 
this  incrca.se  in  income  took  place  a  similar  program  in  tlie  support  of  unchanged.  'I’hc  rise  in  Itiis  index 
in  the  Prairie  Provinces  where  do- j  Britain.  from  the  .same  week  of  19.39  wiis 

liveries  during  the  months  of  ^  r  (’(’■'(■  ’’(’P  adjtisted  index 

tune  and  .Inly  Ptl'i  were  double  I  ***tter  UlitlOOk  ror  .  nf  p.-ip,,  clearings  rose  one  percent 

flu'se  of  the  same  period  la.st  year.  !  Wheat  ;  t'^  «Brl  spern.alive  trading  was 

Income  from  flax  wa.s  nearly  four  :  ,  .  i  more  active  than  in  ttio  preceding 

times  as  great  in  tlie  first  seven  (  anadian  business  artivify  r<'U-  j  week. 

months  of  191''  due  In  Itiglier  prices  ;  tiniies  to  sliow  expansion  on  the  - 

and  much  higher  dclivorie.s  to  elc- j  b;,*^j.s  industrial  production  ecu-  Building  More  Active 

. .  from  the  sale  ofl'®’'"'"  '"cn'ifaPl'Jre  of  Current  Year 

meat' animals  during  the  first  seven  ,  "nJ  war  supplies.  Lm-  The  Au.gu.st  report  of  huildmg 

iiK'Uihs  (if  lIM'i  wit.s  ;4i>pri>\iniHi.rly  plo.'mrnt  u*'  hi  h  lovol.  mul  piir- i  '?ht>"s  ji  tol.il  vmIho  of 


Do.,  prof . 

Int.  Milling,  pri>f . 


«"•*  (ts'proiiucis  p'.;.''  ('105.S 


wood  products  and  piiperi9I.l-SI.  I) ;  ''.F-R-  pref..  Foundation  Int.  Power,  prrf 


loikcs  Paper  pref.. 


98,7) :  non-ferr( 


Invest.  Foundation. 
Do.,  arrears . 


1  00  t2 
.50  Int. 
3  75  Q 
..17ij  g 

.071-a  « 

I  25  Q 
1 . 7.1  arr. 


products  77.2  (77.2-71.7):  non-mc- 
fallic  minerals  and  their  proilnets 


etais  and  their  *•‘’''0'  Hew'.  Kerr-Addlson.  Ottaw  a  Jamaica,  P.  s. ...■.  I 


M  246.000 

246.000 
t2  90,000 

nt.  0.397 

Q  87,100 

g  .'17..' 00 

g  37,500 

g  72.700 

rr.  202.S02 

g  ‘222.974 

74.r25 
g  22.500 


lileetrie.  Price  Bros.,  Preston  East 


iincnaiiged.  I  he  rl.se  in  mis  imnx|  (noj-gig)-  rltemic-ils  ind  -il  ^tfitudard  Chemicals  (x),  and  Sigma  l.amaque  Gold,  .s . . 

from  the  .same  week  of  19.39  Jiod  produel.s  90,1  pm.'-so.l'i.'  ^rines.  I.argcr  payment.s,  due  to  In- 

V  k  'T  'i'’"*’  .cm  i  'I’hp  I "dox  for  (  8 iKid i,i  11  fa  1111  p I'O-  <•rea.se  in  number  of  shares  or  Maple  l  eaf  Hard.,  p 

of  h.pk  cleanng.s  rose  one  rer.em  ^  nminared  with  61.1  "therwi.se.  will  he  made  by  BcE  . 

to  9,1,  and  sperii.alne  tradin„  i^«>s  previous  week  and  65  1  in  the  Brewerie.s,  Canners  1  MeColl^'rontenae." p 

more  active  than  in  the  preceding  •  la.st  y  ear,  while  Ihe''."''  =  pref.,  Gen.  Eleetrle.  Ham. 

index  for  industrial  material  prices,  *  ottons.  Inter.  Power  pref.,  Moore  Montreal  City ,( Dt* 

-  on  the  base  .August  1939  erimils  100,  Corp..  Niagara  Wire.  Pago  Horsey,  Montreal  Power. .. . 

Building  More  Active  ,  was  122.0  com  pa  reii  with  I2l.t  and  Sherwin-Wllliam.s,  AVabana,  nnd  .M°nDeal  TrU '  ’  ‘ 


Boom  Continues  in 


23  per  cent  greater  than  in  tlie  chasing  power  ha:;  increased,  al- 
samc  period  of  1939.  The  greali’st  (iiouch  profits  arc  on  a  narrow-  niar- 


iuii-o;is('  occurred  iu  income  from 
liog[,  which  was  II  ,ier  cent  higher. 
TT)e  much  .greater  volume  of  hog 


gill  and  taxation  i.s  cutting  heatily 
into  ilie  incomes  of  both  hnsitie.'-s 


roarketiugs  re.sponsihle  for  eonrerns  and  iudividual.s. 


$10,103,306,  Revised  values  for  ilie  |  U.  S.  Steol  Industry 
month  ''f  Sustained  high  mlu 

;  ...cancan,.,,: 

ana,  a«  1  t 

palities  and  show  a  value  of  .  .-,1  , 


Teclc-Iliiglies. 

Tltere  were  al.so  a  number  of  nn- 
favnrahlc  ehange.s,  such  a.s  Can. 
.Northern  Power  (red.).  Can.  Tube 


Sustained  high  \o|iime  of  incom-  tassiimed  to  he  reduced  to  2Vf!e),  Mae!.eon  roekahuit 

ing  steel  siieeiflcai  ioii.s,  aiiinerea.se  Kerr  l.ake  (paid  in  Sept.),  Koote-  Vi'e.'.'pref'^' 
in  the  raw  steel  output,  confinua-  nay  Belle  (red  ).  I.amaqiie  (no  ex-  *Naf|iinai  Gmeer,.  pref. 

lion  of  strength  iu  the  nation's  'ra).  O’Brien  (pa.id  In  Sept.).  Sul-  irV.TrV  ‘ 

serap  market.s  and  further  addt-  Hvan  ilo  ho  paid  in  Nov  ),  ctr.  North  star  00.  pref. 

tional  support  from  nation.-il  de-  A  tabular  eompllatlon  of  dlvi-  New  Brunew^ei,  Tei, 

fence  projects  wore  (e.-iiiires  In  deiid  payments  schednled  or  likely  MoMreal  Power,  prpf 

new.s  of  the  f.teel  induslrv  of  the  (''e  m.'ide  in  Oetoher  1910  fol.  bo.. eommon 


Do.,  prof  . 

1 . 7.1 

Q 

13.12.1 

Kootenay  Bello  . . , . , , 

.02 

Int. 

13,704 

Kerr  Acldipnn . . . . 

.05 

int. 

236.515 

Tamaqup  Gold .  . . 

.  to 

q 

300,000 

liRnded  Banking . 

J  on 

Q 

10,000  ! 

Danff  A  Sona . 

.17'; 

q 

1 7..';no  1 

Maple  T.raf  Gard.,  prrf. 

.70 

Q 

86,000  ; 

Maritime  Tel . . 

- 17’; 

q 

64,.18.1  1 

Do.,  pref  . 

.17', 

Q 

26.980 

MeColl  Frontenar,  nref. 

1  . 50 

q 

118,232 

J.  S,  Mitehell.  pref . 

1 . 75 

') 

26,2.10 

Moneta  T’orenp . 

m 

Q 

1,1 

76.315 

Monfre*!  City  ^  Dl,t.r. 

.1  00 

00.000 

Montreal  rower. . 

.97 

q 

1,705.8‘J') 

Montreal  Tel 

D 

,92.000  1 

^Montreal  Tram  . . 

1  r.o 

q 

101.000  ■ 

Moore  (.’orp  .  . 

.50 

195.201  . 

Do.,  premium . 

.0.3 

1 9  .  yn  , 

T)o..  prff,  ‘'A".  . . . . 

1  75 

0 

Do.,  premium  . 

.17'; 

O.t'OO 

T>o..  pref,  “B'* . 

1.75 

0 

I3.894  ! 

I  Nv.  premium  . 

'MeWatnera  (ToM . 

.  17’; 

I.2R0  : 

.  10 

Int. 

IRK.0.50  i 

To  land  menay  on  Conodion  root 
•stole  away  bock  In  1855,  when 
this  Corporation  was  first  establish¬ 
ed  in  business,  required  more  than 
good  judgment — it  required  faith. 
The  future  of  Canada  was  obscure. 
Never  In  the  years  (hot  hove  fol¬ 
lowed  has  that  faith  wavered.  It 
governs  the  Canada  Permanent 
policy  lo-doy. 


Camada 
Permanent 

Morlqaqe  CorporaMon 


Head  Office 

>20  BAY  ST.  .  TORONTO 

ASSETS  EXCEED  $69,000,003 


tills  inereaso,  alilicnigli  prices  were  eouragin.g  devi  lepment  has  been  the  819.076  for  the  la.st  niuuth.  T  he  eor 


■  ■ligbil'  hi«er  than  in  19u9.  On  improvement  iu  Up’  w  c<itrru  i  roi 
the  other  hand.  Uicome  from  caule  pro,pp,.ts  tn 

wa.s  pulv  about  .  I'cr  rent  greatoi,  ,  , 

,Au  ;ii>pi  eciabh-  n in  eatlle  prieet-,  '  d*C'''(’("’  0  crop  '  a.u.i 
due  to  the  .'Ii.ti  .-upply  aud  in  .$2l'.'.0i'i'.('i'".  or  about 


io  prospects  ,-,39  value  wa.s  '"f 

tion  for  1940  of,  Cnlled  .states  la -.i  week 

.$.",,000,000  h.'t  T  he  total  value  of  permits  Issued  b''''"'iin^  Sleil  o 


e.-ised  ileinand.  more  than  off.set  a  fep  than  the  1939  (rop,  hut  wheat  !  by  all  munieipalitie.K  during  the  8 


decline  iu  loiipiit.  Ineome  from  now  niovin.g  more  freely  from  the  :  oiapsen  nmntns  or  rue  eurren.  .'.-ai 

'.leep  .and  lambs  "as  up  slightly.  .  .  ,  ,  .  ;  rear  is  $68..", .AO, 380.  The  value  for 

Higher  ITiees  (.eneral  ■-'’'r'l’'-’?  (  Ihe  .38  muuieipahties  for  the  same 

Higbei  jo'iee.s  recei'orl  for  the  'luotas;  ami.  w-ith  inerrascd  revenue  j  pp,.ir„|  j...  $19,281,987.  while  ihcir 

into  word  (  li|i  hroiighl  Ihe  ineonie  for  other  agricultural  products,  the  |  resrre.spending  value  m  1939  \va„« 

from  the  191"  shearing.s  to  more  than  fiunnrial  siiuation  of  the  farmer  htii  '  •$38,807,093. 

I  wo  e  that  of  last  year,  f’riees  ran»-  cousulerably  improved,  rresent  j  .  " 


.38  muuieiiialiries  for  the  same 


from  the  191"  shearing.s  to  more  than  fiuanrial  siiuation  of  the  farmer  htii 
iwoe  that  of  last  year,  f’riees  ran»-  consulerably  improved,  rresent 

•  d  from  5"  to  D'O';  liighrr.  .  .  ,  . 

Higher  prices  and  somewhat  large,-  'O'iK’atinns  are  that  the  great  nia- 


Higher  prices  and  somewhat  large, - 
lo-odueiioii  and  ni:irkei  iitgs  of  cn-s 


indications  ate  tliat  the  great  nia- !  Domestic  Industry  On 
jority  of  the  grain-growers  at  least  1  Way  to  New  Records 


resulted  in  an  inere;>.-e  in  returns,  will  lie  able  to  finance  without  ;td^i- 
partieularly  during  the  niontlis  of  tional  government  a^isisianee,  al- 
.\l.ay.  .lune  and  .Inly.  Income  from  ,, 


will  he  able  to  finance  without  ;td^i-  Canada  entered  the  motitli  of  bep- 
tioual  government  avisisianee,  a!-  tomiter  "itli  domestic  industry 
.M.a,v.  .nine  aim  .mo,>.  ,u--ooo-  though  there  is  still  tuik  in  some  V’"  ""  '''('  road  to  uc"  records 

dairv  profluot.H  lias  jjjfo  increased  ~  ,  a  i  i  •  •  of  activity  and  achiMvonicnl.  fn^' 

vmth  a  gain  of  30',  iu  receipts  from  TUaricrs  of  moratoria  legislation  to '  ;,,,.gHy  of  expenditures  .m 

ehecso  !ind  Wr  from  hutterfat.  I'roteet  debtors  uuahir  to  meet  their  I  munitions  and  luilitaiy  einiipment 
Slightly  tiigher  average  buiterfat  i  oidigations.  j  iu  wide  variety,  says  the  current 

prices  and  slight  increases  in  pro-  - ..  j  Biisine.s.s  Summary  of  tlie  Bank  of 

dueiion  were  responsible  for  this  ’i'-  Advance  Scored  By  '  Montreal.  ".New-  plants  are  being 

crease.  ITuid  milk  producers  ha->e  _  '  I  A  established  and  others  enlarged 

likewise  had  an  increase  in  income  *  tconomJC  Index  and  a  vcr.v  substantial  increase  in 

of  between  3  and  I'l'r  iis  a  result  of  The  weekly  index  of  the  Domiii-  pr<KJuclion  is  scheduled  for  the  next, 
somewhat  larger  sales  and  slightly  ion  Bureau  of  .Statistics  rose  from  six  months,  with  a  corresponding 
liighcr  prices.  1"3.6  in  the  first  week  of  Septem-  incrcecie  in  employment.  Manufae- 

It  is  not  likely  that  Income  during  lier  to  101.5.  in  the  second  week,  a  luring  has  been  expanding  steadily 
tlie  last  five  months  of  194‘)  will  gain  of  ".9  per  cent.  The  standing  from  month  to  month  and  in  praeti- 
ihow  as  great  an  Increase  as  occur-  iu  the  same  week  of  1939  was!llii,l,  cally  all  its  branches,  with  gains 
red  during  tlio  first  seven  'nonths. ,  a  decline  of  5.4  per  cent  having  most  marked  in  iron  and  steel,  non- 
Eor  some  products  Increased  market- '  been  indicated.  _  ferrous  metals,  lumber,  textiles, 

Ings  aud  the  maintenance  of  prices  -  - 

will  bring  higher  Incomes  than  dur¬ 
ing  the  last  five  months  of  1939.  On  Canadian  Business  Index 

the  other  hand.  Income  from  crops,  av 

particularly  grains.  Is  likely  to  be  " 

--onicwhat  less  than  a  year  ago  due  .  EXTERNAL  TRADE — D.B.S.  1940  19J9 


i  munitions  and  military  c'lHipti’fiK  ' 

j  iu  wide  variety,  says  the  current  ^  ^^l^raled  rate. _ 

I  Biisiiic.s.s  Suiutnary  of  tlie  Bank  cT  _ 

I  Montreal.  ".New-  plants  are  being  '  Bacon  And  Ham  Elxports 


‘  tional  support  from  uational  do-  A  tabular  eompllatlon  of 

wceteru  crop  j  ffM'ondtng  rev  ised  fence  proiocts  were  re.Hiires  In  dend  payment.s  schedniPd  or 

'"-'nTk  "Wiethe  IT39  value'  w:,;;  p^Hed"  Stages I.'nvs; 

■^Vhe''^vtal  value  of  permits  issued  tneoming  Steel  orders  were  tKTOBFB  DnmFNOS 

bv  all  inunteipalitie.K  during  the  8  -  ^  '"'K'  Pa.v 

elapsed  months  of  the  enrrent  year  ! 

ee-.V  ic  Xt-s-ia'’Si1  The  v-iliie  for  i  htlsinoss  111  the  last  tw  oweek.s  Attn*^  Surpsw.  pref  I  7.1  g 

ye.n  IS  $68.....i'.,.S0  The  .Hue  bw  ,  ^  ^  ,,  -Algen-.  steel,  prrf  1  21  o 

the  .’8  niuiiieiiialiries  for  the  same  '  ‘  v»»er.  Prewenee.  pref  1  7.1  g 

neriml  is  St9"S19S7  white  ,  hei  r  '  Bank  of  Nm  a  .Senli.  .  3  10  Q 

^  ’  I  -  ”  -  I,,  19'’9  «  •!«  ITodiiet.s  nio:,i  ni  demand  Inst  Ceidins  I'eriK-elli  .  .  l  no  g 

rorie.'-ponding  value  m  1"..9  |  ,  ' '"on  •  ii,,..  pref  I  7'.  n 

.$3X  8071193.  !  week  eotumued  to  he  found  fillion.?  PellTrl.-pb-re.  .  2  00  g  J. 

_ _  the  heavy  steels.  .'Struetural  .shapes  Piiimr>re  itate  . i.-,  g 

.  and  plate  speeifieations  have  •  To 

Domestic  Industry  On  reaeherl  record  high  levels  and  Prariiiiei.  pref  . 1  ro  g 

Way  to  New  Records  backlogs  on  these  products  are!  Rranderd  CardKe .  32';  g  ^ 

(  anada  entered  the  motitli  of  Sop- I  ^'■ii-'tantiall.v.  j  p.r-.  power  a"  ...  .".o  g  1 

,  ,1  I  ,  o  ,1  .  inriiicti-v  Although  privatelv  financed  con  ‘H  flieetnv.  pref  1  .10  g 

tomher  with  domestic  "'<)"stp'  proircis  were  in  f.,,r  ‘ '> 

well  on  the  mad  to  new  records  preeioiiie  Truet  ..  62':  g 

,,  . .  ..,.1,;..,  o„,o„,  the  ftunihcr,  fahricaled  steel  awards  in-  1  Puiidii.it  Prod  . 17';  g 


.10  tnl. 

.10  g 

1:1  g 

87',  g 

50  g 

2  no  g 

tisi(  arr. 

.i2'i  g 


(KTOffEB  nrvmFNOS 

Pa.v 
Rale  able 

Agnerw  Surpsw.  pref  I  7.1  g 

•Aigonm  Steel,  pref  .  t  2"  g 

Viijor.  Preweriee.  pref  I  75  g 

Bank  of  Nnva  Srnlia  ,  3  OO  g 

Beldiiig  C'eriieelli  .  j  no  g 

fio..  pref . 17'.  g 

Fell  Triepliore.  ...  2  00  g 


Brarjllsn.  pref  ....  1  ro 

Brantford  I'ardKe .  32' 

1).  V  Oil  .  21 

R.(  -.  Power  "A"  ....  50 

•R.f Fleetrfr.  pref  I  .10 

•n.f  Teleptione.  1st  pref  1.50 
Urocla ilie  Trust  ..  62' 

Buildiuit  Prod  . 17' 


volviiig  national  vlefener  iiroieets  i  Burlington  steel 
u  ..  .  -  Hnt,-Ain.  Assur 

have  been  increasing  recently  ai  an  csn.  Bread.  1st  pref 


.iner.v  Montreal  Pon-nr,  pref  .  I  50  g 
I  fob  De..  common  ..  .30  tni 

K.S.  t.lglil  S'.  Power.  1  .10  Q 

N  B.  Truaf  .  3  .in 

Ogilvie  Flour  .  2V  0 

Ontario  I.oan  .......  f  21  Q 

Of  taws  Klee  By  .  ;to  fnt 

Atpounf  Ottawa  Power .  21  g 

»l7..'n0  Do,  pref .  l  21  ') 

27.519  Page  Heraey  .  t.21  g 

f  1*248  Petrol  Dll  O' Gas .  "2  luf- 

360.000  Pioneer  Gold  ,  .  .  .  In  I) 

7.49.1  Porto  Rico  Vow*.,  pref  ,  1  71  g 

t.1.142  Power  Dorp.  Isf  pref  .  t  ’0  ff 

,6.96!  428  Do.  2nd  pref  ...  .71  i,> 

t2.0OO  Premier  Gold  .  o.'l  (,i 

Oni.tOO  Provincial  Paper,  pref  I  71  t.i 

124.701)  •Powell  Boiiyn  oi  Inf. 

5.901  Price  Bros,  prrf .  I  ,37'.j  Q 

12.6.57  Preston  Ila.sf  Dome  ...  .01  if 

685,660  Rnminglon  Rand . 2"  g 

f  OO.OOO  Do.,  prof  .  I  .  12';  Q 

75.000  ’Kivorside  Sdk  "A” . lo  if 

15.000  Royal  Truaf .  SO  g 

3.i2.i  Pf.  I-awrence  Corp.  "A"  20  <f 

8f,442  Sheep  Greek  . nt  1) 

21.000  Do.  extra  .  o| 

45.000  Pherwin 'W'llUams.  pref .  8  10  arr. 

1.1.6.10  Pllverwnnd  D..  pref  .  . . .  .20  arr. 

15,630  ‘.'ilhak  Premier . 04 


_  •  I  J  established  and  others  enlarged 

i€  cconoiTUC  Index  ,  g  veiw  substantial  iuereaso  in 

The  vveekly  index  of  the  Domiii-  pr<KJuclion  is  scheduled  for  the  next 
1  Bureau  of  .Statistics  rose  from  six  months,  with  a  corresponding 
;.6  in  the  first  week  of  Sentcni-  incrcese  in  employment.  Manufae- 


Doubled  First  7  Months 

Ottawa.  —  Fxxports  of  bacon  and 
ham  from  i 'anada  during  the  .seven- 
month  period.  .lanuary  (o  .luly,  194i), 


.gins  For  the  eorrospondin.g  period  in  <'an.  Cottuns 


lo  the  inabiU;y  of  producers  to  mar-  ;  ,  . 

•  .  .  •  w  .  I  FTipo  r  t  s^“  M  A  y 

kft  at  the  same  rate  a.s  last  year.  tfumentic  Expo 

Ineome  from  hogs  and  cattle  will  Total  Trade  : 

likely  be  bighcr  than  for  the  same  Balance  of  Tra 

period  of  ]‘'39.  Ineonie  from  other  m^porV^  June 

•  r<j|is  will  be  about  ili<‘  same  or  Total  Trade —J 

lightly  less.  Since  a  greater  pro- i  Balance  of  Tra 

Port  ion  of  the  cash  ineome  is  recoiv-  I  I  xporis  m  jut 

.  X  ....  .  .  .  Imports  July 

ed  in  the  fall  mouths,  aud  since  in-  ,  itnporis— .seven 
i-rca'-fs  ill  income  during  the  fall  of  j  i  .xports  Peven 
I9pi  iiro  likely  lo  he  .^mailer  than  lavorable  BaU 

during  the  first  seven  niiinths  of  the  'oniesOc  xpo 

'car.  tiu'  gain  in  cash  ineonie  over  '  )  IMVC.I AL  O  B  .1 
Ilie  "hole  year  "ill.  therefore,  pro-:  tt^nk  Del)ii.v  lul 

liphlv  ho  about  .13',  .-ihovo  tlit>  lti39'  .‘'mcc  January  I 

'  .l;-h  income,  (.l.arlcred  Bank- 


Imports— May  . 

L>(jmestic  Lxports  —  May . 

Tola)  Trade  May  .  . 

Balance  of  Trade  May . 

Domestic  Lxports — June  . 

Imports  June  . 

Total  Trade— June  . 

Balance  of  Trade — June  . 

lxports  in  July  . . 

Imports  July  . 

Imports — .‘heven  Mintlis  . 

L.xp''jrts  5>cvcn  Monlh.s . 

I  a$'orHblr  Bnlancr  Jjcven  Month<. 
nomestic  L  xporls  in  ^Nuk'UsI . 


St.  Lawrence  Waterway 
Not  Answer  lo  Problem 
Of  War-Time  Supply 


Bank  I>el)ti.v  -  luly  . 

.Since  Januar'.'  I  . 

Cltarlcred  Bank-  .',1  |ulv  )t-  — 

Ticniand  rj-po.-ii'.  . 

.-.av'in^M  rjcpusii . 

I  urretO  loanv . 


1940 

S 

100.5)5,8)7 
109.852.709 
21  I  ,)00,484 
-I  9,)I5,872 
I  10.780.2)0 
90.704,8)  i 
202.)25.49  I 
—  20.9  I  0.82  I 
100.782.000 
89,495,009 
58). >97. 018 
5)). 1  7  4. 202 
59,577,18  1 
I  10,5  48.0  I  5 


851.518.297 
1.5  1  2.3  49.070 
925,19  7,99  I 


I9J9 

$ 

72.957.808  )8.4 

79.9)1,809  -r  )8.5 
15). 7)1. 9)0  -!  )70 

0.974,001 

7o.)o7.28l  -r  45.4 
0), 709. 402  40  0 

141.279,201  r-  4)0 
-  I).850.)97 
75.7  5  ),000  -t  ))  ) 
57,980.050  -I-  55.) 

)79,059.)o9  -I-  It.) 

485.1  07.75  )  -i  )  5. 1 
105.048, )95 
75,559.(i08  -I-  17.0 


lbs.  Can.  For.  Inveat,  pref  .  2  00 

j  The  pre.sent  bacon  agreement  with  can!  Gen!  wtmen't',*  * 

the  Fnited  Kingdom  will  teiminate  pref  . 12;. 

on  October  31,  1!)10.  Negotiations  Canj^Induatriea  "A". . .  1.75 
arc  in  progress  for  a  renewal  of  the  Do!!  pref. !!!!!!!!!!  i!?!) 
agreement  or  the  formation  of  a  ran.  oiib.  pref . 2.00 

nr,..-  n„o  f  .P.R..  pref .  2<^c 

,  new  one.  ran.  Weatlnghoune  ...  .37H 

I  — ”  — — •f'an.  Wirrhound  Box. . .  .37*^ 

The  Finiinciiil  Times  reaches  a  I  rarnatiomTnTpreD  [.!  r2i 

class  of  people  who  are  infercsfeil  ’  Cariboo  Gold . 04 

anil -able  to  buy  jnvcsfiiienf  seciirl- j  cenTrareVn*  Loan!!!!!  2  m 
tips.  C'hartored  Trust. . 1.00 


r an.  Foundnea  "A". . 

,37'.a 

q 

14. 1.10 

H.  Smith,  prpf . 

1  .,50 

q 

<'an.  Life  ,\m  . 

8  00 

q 

50.000 

S.  C»n.  Fow-r,  pmf  . . 

I  .  .10 

q 

Gan.  N.  Tower . 

.23 

Q 

92,000 

SlRma  Mines  . 

.15 

Int. 

T^o.,  pn  f  . 

1  7.'. 

q 

96.250 

Spud  Valley  Gold.  ... 

.02 

int. 

Can.  Packers . 

7’ 

Q 

1 .10.000 

standard  Furl  6t^Q, 

Tan.  Permanent  .  . .. 

2  00 

g 

140,000 

prnf  .  . . 

1  00 

arr. 

Tan.  Breweries,  pref.  . 

.75 

q 

122.171 

Standard  Shell  A,  pref. 

.7.'» 

q 

Can.  C-anners . 

.12'; 

q 

1 7.223 

•stand.  Chnmiral . 

.oO 

Inf. 

Do.,  1st  prrf . 

.21 

q 

47.714 

Stedman  Bros  . . 

.1% 

q 

Do.,  extra . 

.05 

«,.143 

Sun  l.ifp  Aaa . 

3.7.1 

Q 

Do.  2nd  prrf . 

.1.1 

Q 

45,559 

•Sundance  Royalties,  . . . 

01 

Int. 

Do.  extra . 

.06 

18,186 

Tamblyn  I.td . 

.20 

q 

Tan.  Gar,  pref,  . . 

Do.,  prof . 

.62';. 

<7 

(*an.  Cottons . 

I  00 

Q 

27,1,15 

Tnck  Hughes . 

.10 

q 

Do.,  pref  . 

1.50 

54.P22 

Do.  extra . 

.or» 

Gan.  Fairbanks,  pref  . . 

1.50 

q 

1 7„128 

Tip  Top  Tailors . 

.  15 

q 

19,618  Do.,  prof .  1  7r» 

377,690  Toronto  Cion.  Trust. .. .  1.00 

Toronto  Mtee .  1.25 

75,073  Tucketts  Tooarro,  pref.  1 . 75 


1.75 

Q 

1,083,204 

Tnitod  Fuel  •'A” . 

.75 

1.75 

q 

123.028 

Vlau  pref . 

1.25 

1.7.5 

q 

80,500 

Wabaaso  Cotton . 

.  r.o 

2.00 

q 

40,000 

West  Kootenay,  P.  pref 

75 

2'T. 

Int.  12.353. 182 

Western  Amurancc.  . . . 

.20 

.37' i 

Q 

204,750 

Western  Groeera . 

.  75 

.371; 

arr. 

19.4.16 

Do.,  pref . 

;  7.1 

3. 10 

Int. 

21.087 

Geo.  Weston . 

.20 

1  2.1 

q 

46,615 

Wiliils  Ltd . 

.2-» 

.04 

q 

.13,332 

Wright  Hargreaves. . . . 

.  10 

.02 

26.666 

Do.,  extra  . 

.05 

2.00 

1.00 

Q 

50.000 

10,000 

Total . 

onfono  jYear  of  Large 
g  ‘'’32!onni  Scale  Expansion 

Bathurst  Profit 

19.,2ni 
0  «',2.'in2  : 

|•i.2!1'>  i  (l'i'ut)nucd  from  Fago  1) 

^  ''B289  ■  Hathlirsi  distributed  2-9  cents  a  share 

nf.  186,0,10  1 1. n  the  stork,  fjtid  !i.  similar  divl 
g'  .ir.n'iko  <("("1  bas  been  declared  for  Noveni- 

g  '  is.'stn  her.  suggesting  a  regular  Hltnual 

H  ^!!'r!’Ii  tiasis  of  .$1,  If  satisfaetory  iiiljust 

«n.oo6  I  niPiifx'^  mil  ho  nuidr  on  faxOaS.  somo 

rr.  nu.Trler.'t  are  Innkitig  for  a  special 

g  17  100'  year-end  dividend,  tn  hnng  total  pay 

g  n7!4Ti  ntent,s  for  lOlO  to  $l 

g'  m's74  <'‘'"'nPHny’s  financial  position,  des- 

::  iK!ifiNiiio  recent  plant  Iniprevemenf  pro 

0  1.10.000  I  gram,  is  s'lfficlenHv-  strong  to  permit 

nt.  ii!mv"  more  genei-nits  dividend  poiir' 
g  31,000  i  Net  curreni,  assets  on  .time  3"  were 
g  .$2.623,f"'f'.  including  .$6oi).nno  ea,sh. 

„■(  '  l!to(i '  inarkeltihlo  securities  and  cal)  loan': 

g  J.Jist  winter  the  enpipany  spent 

g  -l-'.'oon  $4'i1.finn  on  plant,  improvements,  of 
71.000  whieh  $3tf),non  wa;,  dedueted  from 

ii  'm'."on  earnings.  Four  fusion-welded 

It.  6-2!"oo  I  kraft,  digesters  were  installed  to  ve- 

'f  86.400  I  efficient  m.Trhines,  a  mod 

f  .316.970  ''fh  recovery  fnrnaco  and  wa.ste-heat 

)  202.240  j  hoiler  installed  in  the  kraft  piiln  mill 

J  xo'noo  I  fn8(nHB(iot'  "f  (he  new  equipment 

f  .i9!6ns  I  was  completed  in  .April  of  this  year, 

(  .and  IDIO  operating  result'!  have,  been 

r.  12k!io''  (lenefilted. 

r.  .14.171  Impetus  to  eoinpaiiy's  business  ha.s 

)  '9:1774  (bis  year  from  higher  sales  nf 

)  l'n(!!n:i3  all  departments.  .Newsprint,  oper- 

I"  '42 099  ('nen  inereased,  in  com 

moil  with  the  industry  as  a  whole, 
r.  11.860  ;,nd  eoinpany  has  benefitled  appre 
f.  18*610  eitihly,  especially  during  the  final 

!  Ukioo  half,  from  rapacity  sales  of  pulp  at 

t  ?i'onn  biglier  prirea  — -  following  shnt-off  of 

)  22!4oo  Scandinavian  pulp  shipments  to  the 

!  3.7.10  United  States. 

*.  24o!3'i7  (''ompany'.s  pl.nnts  can  produce  7S 

18!ooo  tons  of  ncw.sprint  daily.  139  tons 
.30*000  <'f  kraft  liner  board  and  eor- 

29!.i8.i  rugated  material  ,  80  tons  daily  of  cy- 
■•5.900  Under  board  aud  60  ton.s  daily  of 
sulphite  pulp. 

34!913 - - 

*•370  Brockvilln  —  A  fir.st  addition  h.'i  : 

now  been  completed  to  tlio  Brock' 
29!900  vilin  f'la.nt  of  tlie  Dominion  Stan-h 
80,881  Com.pnny.  A  further  addition  an  add 
.33.923  cd  .storey  covering  the  vvbole  l>uiM- 
271*000  big— Is  about  to  st.nrt.  New  machin 

_  ...  ere  Imported  from  Kngliind  i.'x  lo  !»■ 

.$34,028,691  installed. 


1939 

'r 

Hi. 376. 326.000 

-t-  10 

1  7. 509. 632. (too 

-I  12 

th9.4«4 

rt*  22 

1.097.2  40.0R9 

3 

fli3.94/.2';3 

13 

BL.siM  b.S  srAFI.iriCS  — .SI  Vt.N  .MONTHS 
Grnffirrtl  |  cuiioiriic  Si*)jdtiun 

Indrx  of  f’Ly^icrtl  Volume  of  Buxine*- 

-  I'Ki 

Ind^x  of  Itidu^irial  Production 

19  2b  - 

'  WholAnalr  I’rires  .  \02h  l'i‘) 

FVoduclioii  and  tj'*ner«I  Buainefi^ 


(L'jatiDued  from  Pa^c  Jj  i  '  iv,rcH  .  \n2b  h 

tn^astry.  ft  would  seem  lo  be  up  to  ;  ®'^’'"m25  .  1' 

guebeg  to  meet  auy  pucli  emergency  ,  goi-j  B»c»ipu  . Km-  Or 

that  might  arise.  I  .Sdvrr  Slupmeulv  .  1  mr  O/ 

But  jiidgmeut  em  the  St.  Law- i  '’'■'''•uctim)  .  .  .ic 

„  ..  Ill  I-  ..  AiHnufaciurinj^  f’roduclion .  .  192b  10 

■lice  seavva.'  ag:-ermenf  will  have  to-  ,  i-mr  Pr., duct, on  (5  month,,  ...  BhI 

ho  *‘CHcr\c(l  until  it?  terms  ainj  SuuHr  M«nufac»urrd  . Li> 

knoun.  Jt  is  luniortfl  that  th«  oh-  f  (ttti*?  .sUuKhterinj^s .  n* 

jeciionu  of  Quebec  may  cause  ft.,- ! 

thcr  delay  ni  reaching  an  under-  Ci^-irn  reie^ised  . N( 

^tandliia.  Tliore  ran  bo  no  subjoct  Leather  Booi^  a  5hor«  <6  ?no>.  I  r*r 

of  di.scusslon  between  the  two  eou.n-  <-o"o"  Convumption . l.b 

m:.,  ...  ,M,  ,1,.,..  ,i„,  be  srr:':;, 

come  eomrtd  by  wider  l.ssiicb,  by  the  ,8t,rl  Ini-ot  Production  ..  Lon«  Ion 

luttrvuvcu  iuiereets  arising  from  B'k  li'on  Production,,  .  .1.0,1^  Ton 

he  threat  ti,  the  Western  hemis-  .Automobile  Production  . V. 

bhme  a,  V'-Cll  as  fbe  British  <  on.- I  J'^l^^tJ^^yubbr^or,,  •.*.*.*.*.*.*.h';!: 

monviahh  and  other  free  nauona.  ;  Coutiactj,  Awarded . 

It  LHDnot  ho  overlooked  ar>  a  possi-  '  B'jtidin;?  Pertnii'  . 

bility  that  in  the  present  atjuuspberd  ■  ! '"V'T  I •"'■'■'6  .9uii  k  \v  i 

,  fr.  -I,,  .1.  ^  ...  '  otFci  (julpul  —  Au;ju-st  .  Ton 

*  ■-  *  V  ii&!\o  program  for  bt.  ,  uuiput  -—8  vionOtb- .  ...  Ton 

dev^doproent  may  bB  j  .\(jtomorbiio  Producoon  — Augubi.^^t 

•agreed  upou  in  which  the  United  rMFT  OTMENr-s  MONTH;)  av'LR.agi 


1  11.  8  -g  18  / 


119  2  d-  2 1.5 
7)  )  -j-  12.5 


linerrti  ProducWon  .... 

.  .  192$,  10'. 

2  40  1 

212,0 

-U 

1) ) 

G'^'ld  . 

.  .  .Kin'*  Or  V 

2,817.)?) 

7.8  14. 41) 

-1- 

0  1 

Silver  5l)ipn)enis  . 

.  I  irir  O/s 

I2.)5I.)I4 

10.9  1  4. 1  3  1 

..j. 

1) ) 

Coal  Production  . 

. Ion- 

9. 40). 459 

7.907, )00 

'h 

IS.'J 

lanufaciurinj^  Production . 

.  1925  100 

1)7.) 

1  10.2 

-i 

24.6 

1  lour  Production  (6  mon 

llisi  .  .  .  Bhis 

7. 557, >72 

5.822.))  1 

-r 

10  9 

vSiitfar  Vtanulaclured  .  .  .  . 

. Lbs.  ■ 

48J,40),070 

i»7.;*d.744 

24  7 

(  ultle  Sl«UKhlerinf;3  .  .  ,  . 

9  19.470 

894.651 

•f 

2.8 

Hog  Slau^htprinsH  . 

2.038.460 

1.784.857 

-1- 

48  9 

Ciyaretlr^  rel»«H^ed  . 

4.3  44.892.61  1 

3,970,)26,052 

'i  • 

9  4 

C  igriTH  reieainecJ  . . 

. No. 

86.806.83  4 

o7,<  00,307 

■t 

29  1 

Leather  Boola  ft  Shorifi  l6  ino>.>  Prs. 

1  1.7)5.982 

10. -88. 647 

-f 

1  1  9 

ftrtw  CoHon  Consumption 

. Lb-. 

1  1  I.OI  1,72) 

02.3  1  7.380 

77.6 

Newsprint  Production  .  . 

. .Ion. 

1.97  4.670 

I.5/.6.594 

-4- 

25.9 

1  xportK  of  Planks  and  Fioards.  .M,  It 

1,229.922 

l.l  14.930 

-1- 

lo.) 

5lrrl  Injj’Ot  Production  .  . 

Loni{  lon.s 

1.1  27.82  ) 

19  1.290 

-1 

5).  1 

PiK  Iron  Producljon..  . 

.1.011^  Tons 

54'), 55  1 

)  >5.108 

61  ) 

Automobile  Production  , 

. \r,. 

125. )80 

10). 000 

-1 

217 

Petroleum  Imports . 

. G«Ih. 

724  )52.000 

5)5.1  18.000 

*1 

1  3  9 

*  rude  Rubber  Iinpori? 

52,0)5.287 

)5, 195.076 

-f 

4). 8 

Coutiacts  Awvirdod . 

1  3  4.7  4  1 .000 

105,575.500 

■+ 

46.6 

B'jtldin;?  Pertnil'  .  ... 

. .  .  $ 

42,247.5)) 

)).547.525 

-1- 

23  6 

1  iFCtrie  I'owcT  Prod  .  . 

.fini)  K  W  M 

17.363.733 

1  ').93o.09n 

r 

10  2 

btr**!  Output  —  Au*JU-sl 

105.879 

1  18.784 

1 

413 

Output  •—6  ^1onf|»% 

.  ...  Tor)j4 

1.231.942 

73). 509 

-i- 

3  8./ 

Automorbilo  Production- 

•  AugUbl  .  No 

1  4.99  J 

>.47> 

t 

?o).y 

GOVERNMENT  OFFERS 
CANADIAN  EXPORTERS 

in  the  markets  of  the  West  indies. 

Central  and  South  America 

The  conflict  in  Europe  has  drastically  interfered  with  the  usual  course  of  international  trade 
on  the  American  continents.  For  the  countries  of  the  West  Indies  and  of  Central  and  South 
America,  many  former  sources  of  supply  have  been  curtailed  or  entirely  shut  off.  These  countries 
must  now  seek  elsewhere  for  commodities  which  they  cannot  import  through  the  old  established 
channels.  This  readjustment  of  trade  provides  opportunities  for  increasing  Canadian  exports. 


''Uit.ci-  will  ciirry  fui  "  it.h  thoir  par-  ;  i.  NAfiJUS TE.D- 

pf  tho  llU'Jcrfyking  Wllb  K  aJiada  un-  :  General  Index  .  1925—199 

dcigolng  littk-  or  m,  cxpcu.sf;  unii;  ,  Munufucturmg . 

"Bf  13  over.  I 

- -  —  -  j  L».*nstrurlioii  . . . . .  .  . 

Great  Lakes  Movement  of  I  ^  nishw"  v  !  '!!!!!!!!!!.*!!!!;!!!! ! 

Iron  Ore  At  New  Record  i  thaniportation  — 

—  t  t  'irlortdinKN 

New  York  —  For  tho  firct  tlmo  j  <  u.n!,r,"vc  ror*Hi.  -* . 

sluce  a  brief  spell  early  In  1937,  1  f  a,.  . 

overy  ore-earrylng  vessel  on  the  '  R:'"  "’AY  Karnings  in  AUGi.tb*r'-!- ' 
Great  Lukes  Ib  now  lu  active  uer- |  '  ^!R  -Aui:u»i — 

vice  ruehlng  Iron  ore  from  the  Iron  I  Oprr*t,;v,'"L"p"n!,r.  *!!!,* !!!.'!.’!!!,* ! 

Jttiigee  of  upper  Ml-Dhlgan  to  the  •  '* 

lower  lake  ports.  i  T)'*'  rorniiup.  . 

Ulslng  to  the  highest  level  of  any  j  -  EiBhi 

month  Bluce  August,  1929,  consump-  Groe.  Carniniie  . .  . 

tlon  of  l6tko  Superior  iron  ore  in  j  •'‘P'"*''*  . 

AUgUBt  UlUOUnted  to  5,7tlO,743  ton*,  I  Net  EaminRi.  . . . 


Great  Lakes  Movement  of 


193  «  4-  7  3 

1 03  6  4-  15  5 

-1  7  9  4-  447 

150  7  -t-  5  1 

107  5  -  28  n 

•>  7  9  -1-15  8 

7  1. ',9  -  49, U 

1)5.1  -i  48 


t.o  14  M  ajrj 


Op^rf$t»ny  Lxppns 


hi. 777 
’fo  pi.  14 
l.920/$Hl 
19  10 

I 

M.2;Lr8Jj 
17. ^32. 00/ 


S»,)f)l  7l.27t 

V  ai;r»  ?  ’.■'•iir*.  hh'* 
1. 1)89. 9)9 
|9}9 

%  (  han^^r 

1-  1,R»)4.7», 

13.717.23)  T 


N^t  ItirniiiRff  . .  ).6b8.!8l  ^16,201 

-EirKi  Month»^ 

Earn  in  BA  . .  . .  .  .  I  S  7. 29  ft,  /  7  I  I  I'J.bno.ft  1  I 

Cipcr»tjnK  f  .xp«iisr^«  . .  1)3,233,922  119.232,922 


AllRUHt  aiuounted  lo  5,iCK>,743  lunB,  ;  Net  LaminRH  . 

tho  J.4iku  Superior  Iron  Ore  Asso-  i  c.P.R. July 

cliiti'in,  Cleveland,  reports.  August  '  c  rosa  l.arningn  .  ,  .  . 
4'4,n8uniptlon  was  3.2V*  more  than  |  Operttiin«  Expense* 
July  use  of  6,623,695  tons.  . 


yATUH.4L  OAS  Ui  >Ml. 

Frodorlcton,  —  Xew  Brunawdek'*  ga-s 
wolla  produced  during  1938,  577,492.000 
cubic  foot  of  natural  gas,  compare'! 
with  676,671,000  in  the  previou.s  year, 
according  to  the  annual  federal  report. 
AV'olls  Itt  tho  Stoney  Creed  field  near 
Mcncton  fumilie'l  gius  for  the  use  of 
epproxlmatoly  6.7o<>  •onhumcra  in 
Moncton  and  lll'tslxiro.  There  w-cre 


Gross  r.arnings  . . .  , 
Operating  Expense* 


15,)0),4I7 

12.698.586 


.  2.404,6)1 

—Seven  Montlie — 

. .  90,588,089 

.  75.547.252 


I  1,657,40) 
I  1,0)  1,243 


I  )  7.59,  .1 

-j  I4,„nt,5.i'. 


-I  ),54(.  '  '4 
-!-  1.857,14) 


Net  r.arninjfs  .  13,040.8)7 

D  B  S. — Dominion  Bureau  of  Stetistica 
Railway  Crass  Earning* — 

r  N.  R.— Week  lo  .September  21..,,  $5. 04). 389 

(  D  R.  Week  lo  September  21...,  3,5)  7,000 


67,487.74)  -t-  8,l5'7,i 


$5,551,182 

4,309,000 


CANADIAN  PRODUCTS  ARE  IN  DEMAND 
MARKETS  CAN  BE  EXTENDED 

To  this  erpat  southern  tratdingarea  Canadian  exporters 
«  gn  look  for  substantial  sales.  The  demand  for  certain 
prndurtr.  has  already  been  realized.  The  one  serious 
limitalmn  upon  the  extent  and  diversity  of  tho  further 
doniatids  that  may  be  developed  within  this  huge  terri- 
t'ory  is  that  arising  from  tho  exchange  condition  pre¬ 
vailing  ill  eaci)  individual  country.  Apart  from  this 
litnilalion.  it  may  be  said  that  at  no  other  time  in 
Canada’s  history  has  a  similar  export  opportunity  pre¬ 
sented  itself  in  (he  western  hemisphere.  And  at  no 
other  tinio  lias  Canadian  business  been  more  strongly 
O'-juipped  for  trade  expansion. 

Today,  in  its  vital  urgency,  Canada's  export  trade  is 
second  only  to  her  war  effort.  Every  dollar's  worth  of 
export  trade  helps  to  strengthen  Canada’s  financial 
position  and  to  provide  employment  for  her  citizens. 
Exporters  who  are  in  a  position  to  cultivate  these 
southern  market.s  may,  in  doing  so,  serve  a  vital 
national  interest  as  well  as  their  own. 


CANADA'S  TRADE  COMMISSIONERS  OFFER 
INFORMATION  AND  ASSISTANCE 

Canada's  trade  commissioners  on  the  American  con¬ 
tinents  are  stationed  where  they  can  serve  exporters 
lo  the  best  advantage — three  in  Uie  United  States,  two 
in  the  British  West  Indies,  and  one  in  racii  of  the 
following  countries;  Argentine,  Brazil,  Cuba,  Mexico, 
Panama,  and  Peru. 

These  specially  trained  represonlatives  are  well  posted 
on  local  conditions,  tiade  requirements  and  marketing 
possibilities.  It  is  their  job  to  aid  the  Canadian  ex¬ 
porter — to  help  him  in  establishing  efficient  agencies, 
to  make  contact  with  reliable  importers  and  to  use 
their  influence  in  every  possible  way  for  the  benefit  of 
the  Canadian  .shipper.  Their  servicos  and  the  entire 
facilities  of  the  Department  of  Trade  and  Commerce 
are  at  the  disposal  of  all  who  are  interested  in  export 
trade.  Canadian  exporters  may  secure,  quickly  and 
without  charge,  valuable  Information  and  co-oper¬ 
ation.  No  effort  will  be  spared  to  give  prompt  and 
competent  attention  lo  every  export  trade  inquiry. 


DEPARTMENT  OF  TRADE  AND  COMMERCE 


idifin  !^rns»ttv<*  lo?»*rnoditv  Index,  compiled  by  Wood,  (jundv 
Grt'tionally  lo  63  ft  oii  Wednenda^'.  .S<’plerr'b**r  23>l«.  6' 

mfi’  H  ycHf  iiid**x  vlood  rtt  03.4  Otjrm;?  thr  v''*«k  w 


9*  4.*  4 4U..  e. .4*4 e* I «i rt «  1  1^,,%  H  vcHf  .» iiid**x  vlood  rt*  03.4  Otjrin3  thf  v''*«k  wbea*.  f  oM'-n  ,i  \ 

36  <US  in  -operation  in  Ihl-  r  rov  ncC  j  r«ei*t*r»d  wlul*  t-)rp*r.  Ued.  rlnc,  wsbl,  »**•!  ••  rap*.  h')8»  eud  h'd-. 

at  t2ie  or  3935.  i  unchanged 


HON.  JAMES  A.  MACKINNON,  M.P.,  Mlnisfr 
J.  G.  PARMELEE,  Daputy  Minister 
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RESERVE  BID  ON 
ABITIBl  ARGUED 
ONTARIO  COURTS 

Counsel  Differ  On  Basis  for  Bid  ! 
to  be  Made  By  Bond-  | 
holders’  Committee  ' 

WIDE  EARNINGS  GAIN  • 


Totonto  Bureau  The  Financial  Times 

Torontd.  —  Aldst  info.cstlriK  foa- 
iiiro  of  the  heaririK  on  the  Abifibi  re- 
^orve  bid  at  Osnoodo  Htill  tiofo  this 
'V  eek.  was  lo'oh.ibly  that  of  T. 
Hetty,  reioesetitiii.:,'  the  litniidiitor, 
"ho  siiKKOsted  to  the  Court  that  the 
I  oiiiiiioi-cial  viiliic  of  the  proitci  ty 
alone  should  govern  the  nniount  set 
as  the  reserve  bid. 

'I'he  sale  jiroeeedinfrs  had  been 
hroiiKht  tip  at  the  instance  of  the 
liondholders  Protective  Comniittee, 
h('  stated,  tind  it  is  their  duty  to  pur- 


On  Unemployment  Body 


SIMPSON’S  SALES  i 
ARE  WELL  AHEAD 
FIRST  8  MONTHS 

President  C.  L.  Burton  Says  In¬ 
crease  Over  Last  Year 
About  17  Per  Cent  ^ 

GAINS  ON  PRAIRIES  , 


Power  Appointment 


WIDE  EXPANSION 
IN  PROFITS  FOR 
ALTA.  PAC.  GRAIN 

But  Net  After  All  Charges  Still 
Insufficient  to  Cover  Preferred 
Dividends 

WORKING  CAPITAL  GAIN 


ALLAN  M.  MITCHKI.L,  chair-  DurinR  10.30,  sales  for  the  first 
man  of  the  Robert  Alitehell  Cr)ni-  s  months  were  officially  reporl- 


,,  ,  .Announcement  is  made  of  liifap 

DurinR  1030,  sales  for  tlic  first  pomtinent  of  Gustave  Fonttinie  u 


I'on.sidered  iiccordin,:;l.v,  and  every  ! 
I'ffort  .should  be  tnjide  to  arrive  at  ' 
tile  real,  or  eonimereial  value.  | 

In  this  rcKiird,  ho  referred  to  the: 
ir'liort  of  Coverdale  and  Colpilts,  i 
'  onsiilt inm  enpineers.  which  outlined 
three  bases  of  valuation.  The  first, 
a  physieal  valuation,  was  placed  at 
57  I  .<1011.000  less  fJI.O'iO.OOii  depreeia- 
lion.  and  not  ineludinp  working  cap- 
iinl  .and  I’roviiieitil  Paper  shares, 
"hirh  are  valued  together  tit  i?I0,- 
ooosion  at  this  time.  'I'he  secotnl 
'tilnaliou  wiis  based  on  reproduction 
criM,  w  hich  wiis  plitceii  at  .$7S.<i00.0(i0, 
lo  which  must  be  tidderl  the  yio.eoo.- 


HEAVY  DAMAGE  TO 
APPLE  m  IN  N.S. 

Storm  Blows  Down  About  Half 
Estimated  Annapolis  Valley 
Yield 


ed  increase,  which  enabled  the 
comiiany  to  show  an  incretise  in 


Jlnnotmcemcnl  mia<.  nr  llifap- '  •"X'l''  '  umiilaclvo  dl.ldpnd  .ir- 

pointment  of  Gustave  Kontaiac  to  '‘'•'’•s  stock  nmounfed  to 

the  post  of  assistant  treasure  ,.f  af  the  latest  year-end. 

Montreal  I.ight.  Heat  &  p.uer  ""  having  been  made 

Consolidated.  An  employee  I'f  the  |  .Tune,  1030. 

local  iitcity  for  twenty-two  .iiais.  The  entire  net  profit  in  the  lat- 
Mr.  I’ontiiine  htis  filled  the  t’"'''-  '''''  period,  which  was  the  best  re- 


„™.p,  AP.V  I,  ™  t ,  ,, '  ^  r,?; '''fo: .  7  i  ,  a..  c,.nio.vrp .1., 

h.\  this  group  should  therefore  be  „i„„  i.i.s.  o.ut  moniiis  .  lowmg  i  mars  m,  ,|y  f(,r  twenty-two  ,\(ais 


(.•om])any  to  siuiw  nn  inrrrnso  1*1  litnis  of  vouclicr  dork.  Ird-oi*  ,  cordofl  by  the  company  .'-iiiro  j 

stiles  for  th('  full  year  of  10,10.  Net  ,  Kpppp,-,  audit  clerk,  paymash  i-  .uid  "as  turned  into  profit  and  loss  ac  ' 

profit  for  1030  totalled  .?!. 001,302,  '  p|,jpr  derk  of  the  aecoiintnia  dc-  eoiint.  increasing  accumulated  siir-  ’ 

ef|ual  after  meetint^  preference  re-  ;  jiartment's  cost  section.  lie  is  a  ■  Plus'  lo  $311.1.32  from  $IS2..ka.'i  ;ii 


count,  increasing  accumulated  siir-  ' 
plus  to  $311.1.33  from  $IS2..k33  ;ii 


fluiremenis,  to  $2.37  on  the  *  lass  j  ,1,^  Kc(,ie  ^loiilr.ilm  |  Rie  previoms  .xetir-end. 


A  shares,  which  compared  with  the  |  ,1,^  Kpoip  des  llautes  lliiide 

10, .S  tiet  of  $S30,O0l.  or  00c  out  latest  |  (  ommercialois  and  a  member  of  I, 


.\  shares.  ('hambre  dc  fommerce  des  .leiincs 

Ru.siness  for  the  last  1  months  of  I  du  liistrict  dc  Montreal. 

the  .letir  should  enual  that  of  the  ■  - — - -  -  - . 

1030  period,  following  the  '"miper  |  1  TIlTIlTr’P 

Western  crop,  atid  the  early  pay-  MIIwm  1/  MAI/|vl|yf  V 
ments  to  bp  made  to  farmers  on  ^  V  If  Ijll  IjillHIIllUU 
stored  grain.  The  effect  of  inrreas-  i  Awm* 

.,1  ,„o,  ,1.0  ,on„.,,nv  ,  SLOW  I  QUTLOOK  BRIGHT 


'■o.si.  which  was  placeil  at  $7S.noo.O(io.  Special  Correspondenci.  stored  grain.  I'he  effect  of  inrreas-!  ATITI  AAI/  AniAII'T  <^'i’al'  charges,  net  profit  re 

I,'  which  must  be  adderl  the  $10,(010.-  IIalifa.\.  Only  three  years  ago.  I  <''i  'a.xes  on  the  company's  show-  ll|l|lflfllf  kI/II  U  I  mained  as  above. 

""<<  total  above,  bringing  it  lo  $07,-  high  winds  tilong  the  AllanI  ic  ctinsp'l  i  fo*”  H'e  full  .vear  cannot  be  os-  A/AllVJlll  Morking  capilal  position  of  ihr 

iioo.onn  in  all.  The  third  valuation,  heav.v  losses  in  the  famed  .Anntiiiolis  j  lim.ited.  but  Mr.  rinrton  in  his  - -  company  was  siibstanliall.v  ini 

on  the  basis  of  13'i  limes  annual  Xalley  and  hundreds  of  ihoii.'.and.:  \;incouver  pointed  out  JiK-i-QajgJ  f^nsumDtion  Expect.  dttring  the  period  unilcr 

'.'linings,  loss  depreciation,  taken  on  of  b.nrrels  of  aiiples,  about  ready  f'lr  •!'''•  ■'  large  p:irt  of  tiny  increase  review.  Increasing  to  $l,3li;.:'.sn 

Hie  last  eight  moot  hs  f  igu  res.  w  (iiild .  I  he  nicking,  were  blown  off  thci'"  profil.s  iniist  go  lo  the  govern-  cd  to  Offset  Higher  Taxes  from  $M3il,3X7  at  the  rirevioii- 


lirofil  during  the  latest  .rear,  after 
meeting  till  expenses  incinding  1 
bond  Interest,  amounted  to  $3.33,.  I 
133.  as  compared  with  $3!lS,3'i3,  j 
and  after  the  inclusion  of  $|n,ii|.3  j 
In  investmenl.s  income  and  the  de-  ' 
dtielion  of  ilepreciat ion  at  $3;iX,f>33, 
and  tax  proiision  :il  $73, nnu  with  , 
other  smal'  charges,  net  profit  re-  ! 
mained  as  above.  I 

Working  capital  position  of  the 
company  was  substantially  im 


the  last  eight  npinths  figures,  wduldj  the  picking,  were  blown  off  thc!  profits  iniist  go  lo  the  govern- 
toial  .$S3,l">ii.0|in.  to  which  would  be|  trees.  In  the  violent  storm  of  last  Mi'cnt. 

1  ilileil  the  $13,000,011(1  figure,  making  j"  eck  it  is  figured  that  about  I'l.iiiiO.  j  ’I’hp  fit^ef.  jireferred  shares  of 
'be  i,,iai  .$101,300,000.  !  000  barrels  of  apples,  including '  .^imii.son's  T.td,,  w  hich  retiched  a 

til'll  Osier,  aiipearing  for  the  'ooii."  "f  the  highest  grade,  haic  low  of  73  in  the  Ma.v  break  this 


cd  to  Offset  Higher  Taxes 
and  Costs 

Kven  with  higher  taxes  and  raw 


from  $1,130,3X7  at  the  prp\  ioii- 
.'ctir'end.  in  spite  of  the  reflcmp 
lion  of  $111,000  in  pi  incipal  aniouni 
of  the  outstanding  (Rf  first  mort- 
gtige  bopd.s.  This  is  the  first  I'p- 


l:ondholders  I’roleplive  ( 'ommil lee.  i  been  blown  u>  the  ground,  and  Inis.’  year,  sold  last  week  .at  33  on  the  I’.’'***'',''''  Prospects  for  con-  demplion  of  bonds  cairied  nut  b,' 


lo.ik  issue  with  the  latter  figure  on  i  to".  0  setisoti  when  the  cro))  wiil/l'oronlo  market.  Dividends  ttre  he- 
tbe  ground  that  the  period  from  j much  lighter  than  in  recent  pre-i  ing  paid  af  the  rate  of  $0.30  a  year 
which  the  I'arnin.g.s  figure.s  were,  'louf'  .'’Ctirs.  ,  PU  this  ebiiss  of  .stock  and  arrears 


tinned  good  earnings  of  the  power  the 


on  this  elaiss  of  stock,  and  arretirs 


companies  for  the  duration  of  ibcjd„pp.^  n,,.  oiK.standiii"  lo  $’ 

war  are  favorable.  1337,0110.  wiib  $31, In:;  remaining  Tn 

Steady  increa.seis  in  power  cm  ;  i|,e  bond  redemiilion  re.serve  fund 


company  since  13.31,  and  re 


taken  w  as  a  short  :ind  tibnormiil  one.  I  *  estimated  yield  this  year  ofjioial  $23.02>/!  af  the  present.  The 


S-MoiiHi  l  arMings  ill  IVnk  '  1"'^' apple  crop  is  in  theji333  earnings  were  etiuivalent  to  .ippear.s  as.suiel,  am  (  pief  item  in  curreni  assets  of  $:;,. 

loniii  i.an  mgs  ill  I  inx  vicinity  of  l,2.30.ono  barrels.  rom-'$s,33  ,,er  share  on  this  slock.  revenin's  should  lemlint/.es  „as  iinentories  of  grain 

.niuidalor  for  Ahiltlu  reports  i,,T,ed  with  some  2,0iio,n(m  barrels^  _  _  to  offset  increased  deduclioiis  lhal  f],,,,,.  ,t„,j  01x3x2  Tbi-.' 


compares  with  .f|7l.303  in  invento.  1 


Eases  Problem 


coming  w  iiiKxr,  llm  qiiehec  compan  j  l  ies  the  pre\  ioii  r  'ear  end  i  ur 
ies  will  be  diverting  deitvene.s  to  ,.p„,  ,$ | .x:iX.24X.  eom 


f.iiniuKs  flit*  .Aucusl,  prior  io  aiidP  5,pasf»!i.  I'niii  ors  in  r.  |  may  liavo  fo  I>p  iiniflr.  iPirinu  i  coinpairs  \\itli  >17)  ”0’*  in  invrnto 

ami  ebarges  for  depreeiatioii  and  .Annapolis  A'allev.  following  att  early,  MorC  Storage  eoniing  winKxr,  llm  qiiehee  eomiian  nes  the  prr\ ioii.r.' ear  end.  i  nr 

bond  inleresi  amonnied  to  $XP2.32.i  survey,  say  ilieir  estimate  is  that  I  r  P  kl  'I'' lieliverie.s  to  ,.p„)  luipiiiijes  at  $l.x:ix.24x.  coni 

I'onipaied  wiib  $!)4l..l3n  In  .Itily  and  abotil  :i  third  of  Hie  antietpaled  crop  j  C^aSCS  r  rODIem  priniar.v  sales  front  Hie  cbetiper  pared  with  .'5213  I3|  .-it  ipe  end  o( 

.f2l3.::x:i  in  Aiicnst.  1333.  Included  in  |,as  been  blown  fiom  the  trees  and  i  Western  Cron  Ponfr  stiles  to  Hie  new  ti,,.  |3;;x.;;3  period, 

llie  above  earitipcs  lor  August.  1310' Hial  in  some  inilividnal  etises  losse.t !  *'  ‘  war  industries  that  will  be  eoniing  n  p;  .'tellers,  pri'-idenl  in  siib 

is  $133,3111  r..si.  funds.  Larnings  of  |  will  run  as  high  as  73  per  rent.  I  into  prodtielion.  from  steam  pltinis.  iniiiini;  the  report  point.s' out  licit 

the  company  for  the  firsf  eight  General  M  inager  Leslie  of  fnej  (fontinued  from  Pago  1)  There  is  evideure  that  there  will  |pp  company's  offer  to  purchase  the 

months  of  1333  reached  a  total  of  Apple  .Marketing  Hoard,  crcaled  last  resources.  ho  dcmtind  for  all  availahle  power.  ;,..<scts  of  .V  Hawlf  Grain  t'o  for 

'3.133.(173,  whiidi  exceeds  the  pro- |  yrtir  lo  market  the  apple  crop  op !  “Jt  is  difficult  lo  see  how,  without  ineliiding  the  power  that  w  ill  he  .x |  ((po  (ino  |i:ii|  been  lenewod  after 

III  before  liepreeiafion  and  bond  in- |  a  pool  basis  following  the  loss  of|  creating  a  'black  market’  in  wheat,  tivailahle  from  the  new-  La  Ttnitic  ,1,,,  eeriain  assel.s  of*  the 

ir.i  esl  ('timed  in  any  previous  full  '  Hie  gretiter  ]iarl  of  Hie  overseas '  this  condition  could  he  remedied  by  tind  Beauliarnois  develotunenls.  j  latter  company  litid  tieep  cletircd 
vi'tirsinre  liiecompalty  was  formed  ;  market  due  to  Hie  war,  in  a  slate- j  any  oilier  metins  than  making  ad- ,  'I'lte  St.  Lawrence  Seaway,  even]  11,^  vrilume  of  grain  itamlleii 

in  133X.  I  he  previous  lilgli  level  for  I  meni,  follow  ing  Hie  distislor  to  HieUtmces  nn  farm-stored  wlieiif.  Mr.  if  it  aetually  is  proci'edcd  "  it li.  "  ill  1 1,,., n,,,  ..r  '  v.,„c, 


rODiem  primary  sales  from  the  ctieaper  ,,^,.^,1 

We-'lem  Cron  l'('"f’r  fmles  to  tlie  m-"  ,1,,.  |3;;x.;;:i  period  , 

_  “  H  war  industries  that  will  he  eoniing  i,  .st.^ncs.  pri'-idenl  in  snl.  I 

into  prodiielion.  from  steam  plains.  ,|,p  eeporl  points'  out  Hen 

rom  Pago  1)  There  is  evideure  that  there  will  i^e  companv'.s  offer  to  purchase  the 

he  dciiiand  for  all  availal.le  power.  „r  ^ 


JAjl  ^{ju^kL  (ji)o/vcL 


....  in  the  right  jilacc  Is  essential, 
of  cfiiirsc,  in  any  Will.  E(|uaIIy  ini- 
liortant  is  the  naining  of  the  right 
I'7\ccutoi’,  the  agent  whose  c.\pcrieiu  e  and 
ability  must  determine  how-  satislactorily 
thc  terms  of  the  Will  arc  earned  tint. 

When  yon  name  Montreal  Trust  Ltmi- 
pany  to  serx  c  \  (inr  family  in  this  connec¬ 
tion,  \  (111  arc  providing  a  time-tested  and 
liilly  rcsponsihle  management  lor  yoiir 
interests.  I  his  Company  has  iicted  as 
I'bxcciilor  and  Trustee  of  estates,  both 
large  and  small,  lor  over  .)0  .vears.  Its 
appointment  will  save  your  dependents 
an.v  an.\iety. 

Montreal  Triisl 

lbTAetIHH»r.>  twm  hompany 

IILAD  OM'R  I'..  .311  PLAl  i;  D  AH.MI  S,  .'lOM  ID  AI, 

•  Toronto  •  W'intiiprg  •  ICJnionlon  •  V.iruimvrr 

Si.  Nllil.  •  iR*niIoM,  ICnp.  •  Nnssaii,  n-th.inidis 


Id  Beauh, 3 rnois  developments.  cleared  .i  po.scs.  however.  The  pro.sp,'ct«  for 

■  '’ol'ioie  of  grain  iuindled  I  shipments  in  an.v  volume  llirotigh 


Hiroiigli  Hic  port  of  A'aneoiiver  Vancouver  in  Hie  presi'iit  season  (Jiii'licc  .\n  incrca'-i'  of  ("uglilv 

dropped  to  3,n.,ii.4.3 ,  luishels  in  the  ,3re  di.seotiTagitig,  he  added.  Per  cent  m  Hc'  output  oi  doctric 

lalo'l  croii  year,  fropi  II. lit. 7.31  in  Referring  to  the  problem  of  l>""'r  is  l■<■P"lt'Ml  fm-  Hi.-  I•r"vlnc, df 
Hie  previous  period,  Hicc  resulted  grain  storage  in  tlie  prairie  pro-  li’.'.'l," i', r- 

dccreasi'd  flow  throiigli  Hie  eom-  vinees  this  fail.  Mr.  Sellers  rep.irf- |  j,...' 

pan.v  s  terminal  facilities.  Hie  pre-  ed  lliiit  the  company  iis  erecting  a  i  ti.fjt.l  T.l.unn  lol  nv.itt  h.iiir.!, 

sideni  reported  I'-c  vva.s  made  of  large  number  of  temporary  stor- j  compai  Mi  with  s  .-.m. 221. (luu  .lining  ipr 

tile  lermitliil  s]ia('e  for  storage  pur-  ago  annexes.  I  .'similar  imu  io.l  ..f  last  year. 


full  13-monlhs  period  was  set  in  !  crop  said  lh;il.  in  easli  the  provin- 1  Gardiner  in  his  niimcrons  efforts  to,  not  he  completed,  even  in  iiiiii.'il  p,  3.(1.3(1.137  bushels 


rraiii  handled  shipmenis  in  any  volume  lliroiigh 
f  \aneoiivpr  Vaneonver  in  Hie  present  season 


I  iilic  n>ui;i{  <n  tim  i  i  r 


in  tile  are  di.sentiTaging,  he  added. 


1333  vvlien  earnings  before  eliargos  ,  cia!  growers  will  now  receive  a  mil-  hi  nr  Hie  issue  and  to  pass  the  hnck  |  stages,  for  anoHier  Hirer  or  four  |  croji  year,  fropi  1 1  1 1  (  73 1  in  '  Refe'rrln"-  to  '  I  ho  problem  of  I  P""'r  'x  rci 

amounted  to  $1.313, r, 10.  while  the  j  lion  dollars  less  from  the  Govern-!  lo  Hi.''  provincial  governincnls  hi.=  |  years.  ;ind  thus  "ill  liave  no  errc('i:,|,p  provion.s  period  'llio'-c  rcVi’iIfed  •'r-Hii  stor.age  in  tlic  prairie  pro-'''”"''’"'' 

re.f.iii  liigli  in  (';irpiiig.s  was  scL  in  inent  of  Canada  Hiis  si'ason  lhal,  if  taken  (lie  line  Hiat  vvlieat  payments  on  the  immediate  siiiialioii.  H.'  'Ik’  decreased  flow  throiigli  the  eom-  vinees'this  fail  Mr  Sellers  report- 

1337  :il  $1.7X3.731.  Ilie  apides  liad  lieen  left  on  trerslare  relief  payments,  and  that  lie  time  a  new  SI.  I.awienee  devcl.p.-  ,p,.min:H  facilities  ti.e  ere  .,,1  (i;..(  *i,„  i.s  eree»m.r  n 


1337  :il  $1.7X3.731.  Ilie  apides  liad  liecn  left  on  trerslare  relief  pa>inents,  and  Hiat  lie  time  a  new  SI.  I.awienee  d('vcl..p-  patiy's  lerminal  facilities  Hi 

SItipmenis  of  newsprinl  in  August,  and  packed  out  normally.  Mr. 'does  not  want  to  ■increase  llic  debt  s’ ^  ment  is  complelcd  power  (.'ii-  sidi'iii  reported  I'-c  vva.s  m 

li'lii  aimumicd  to  3S,t’)33  tons  com-  Leslit''s  statement  wa.s  made  follow-jof  Western  rarmers.  It  is  difficult  ,  sumpt  ion,  if  it  couiiuucs  to  iticri'.isc  ,1,^,  icrmintil  s]iace  for  slora 

luired  w  ith  tli.liiX  tons  in  .Inly  tind  ing  :i  special  session  of  the  Kxecu-|lo  see  how  a  partial  ptiymein  for  a  I  in  Canada  as  it  h;i  in  Hic  pa.sl. 

23,31(1  tons  in  .August,  1333.  F'resent  li'e  Council  of  the  Nova  Scotia  produel  lieing  held  for  delivery  siili- ^  wHl  iiavc  reaclicd  a  iioini  vvlicn-  it 

iiidical ions  tire  sliipments  of  new.s-  Apph'  .Markeling  Board.  .ieci  to  Hio  orders  of  Hie  purclia.‘'er ;  vvill  :Hisorli  Hie  ;i(l'li  .1  power  maiic 


print  ill  Septemhor  will  Ix'  iilioiit  33, 


It  vvtis  lu'obabiy  (he  worst  disas-lcati  lie  rcgar,l('d  tis  an  addition  to  availalile. 


comiiaiMl  with  s  .'.M  .221  .(ii'U 
.siuiiliir  iici'io'l  of  last.  year. 


(1(1(1  Ions,  compared  witli  ;’.3,b3  4  Ions  ler  Hie  Aalley  tipple  district,  one  of' Hic  vendor’s  debts.” 
in  Sepiemlier  Itist  .vear.  •i'f'  most  famous  tn  Hk-  world  and]  The  (|ne.stion  of  moratoria  legisla 

.'Cliipnicnts  of  snipliile  pulp  ni  Aug-  minnaliy  liringing  million.s  of  dollars  tinn  whicli  lias  arisen  as  ti  kind  of 

,1  t  amonnied  to  7. 1,", 3  tons  compared  "r  returns  lo  the  growers,  has  ever  j  veiled  (liretit  has  lieeii  given  little  in 

w  (111  7.173  Ions  in  .Inly  and  3, 3!il  Ions  experienced.  the  way  of  definite  expression  e.\- 

m  AngnsI,  1333.  I’resent  iiidical  ions  ■ »  ■■■  ■  ■  --  ....  .  |  cepi  in  Mtinilolu'. 

,ii.  shipment.s  of  snipliite  tmlp  in  |  .  I  Moraloriiiiii  SHII  Plseiissed 


111  AngnsI,  1333.  I’resent  indieations 
,ii.  shipment.s  of  snipliite  tmlp  in 
S(  I'lcml'er  w  ill  amoiinl  to  almn^  (i.dud 
Ions  compared  with  1.3X7  Ions  in 
(cpiemiier  w  ill  tiinoiint  to  ahoni  li.ddii 
itiiu,  coiniiared  willi  1,3X7  tons  in 
.'Seplemher  1333. 

Bcller  Showing 

B.  Greening  Wire 

Bureau  The  I'inancljil  Time* 


Obituary 


r  Seeks  Big  Compensation 
1  j  For  Loss  Timber  Limits 

I  C'orrpspond^’Hi^  I 

Halifax.  N.S.  -  in  a  hearing  i'c  1 


rremier  Bracken  of  this  prnvlnee  fore  Hie  Supreme  (  "iiit.  in  Ihc 
has  aniioiineed  a  mc-ting  of  Inst  s.'s  !  miiMcr  of  compcii.cinnii  niidcr  the 


Canadian  husitiess  has  lost  few  '  select  standing  cominiltei'  011  '  Lxi"’(>l<riaHon  Ad.  it  w  ,i.s  i  cv c,i  ( ( 

men  who  have  been  so  widelv  iden  agriciilliire  to  ropsid.'r  debt  ad.iusi  '"’'’.'."'''n''  ''!'i  i'.,’ 

lificd  with  commercial  and  trade  ac- ,  ment  legislation,  dn  the  commitli'e  Sdd.nnn  is  .a.skcd  hv  the  ' 

livitie.s  as  Wendell  .AIcLeod  Cla rkc. ’•( n'  members  from  ail  groups  in  ih.'  pd'  (  ompaM.v  l.imiicd  fm  ' 
B.A.,  K.C.1..S..  who.sr  death  orenrr  cd  j  dr-risimi  will  acres  of  vvoodlaml  in 

this  week.  In  the  prime  of  a  n.sefnl.  i  drimnd  when  new  legislalinn  will  hr  island  vv  Incl,  lia.s  boen  ■'''I’'; 
adive  life  he  vvtis  in  bis  l3Hi  year : *''d-  ,  rd  b.v  lie  tovimi.i  ■"  Y  .  j 

his  position  as  .-veerdarv  of  the!  ^Inlyan  Hnnoniiremeiit  of  some ;  in  copneclion  will,  'V  Y'  ! 

Canadian  Cliamber  of  Commeree  was, '"’''"'i  Y""’  (ievel„p„M'nt  J ] 

,  r  i.r-n  t,-,  or,  (iT,t  iir.  O',  .-nurioo  advrapcos  (1,1  f  ti  ml  -  s  I  OI' ed  grtiiti  (he  provliiei'  l.xpi  op,  l.iii'm  pro 


I  his  position  as  secretary  of  the' 
Catiadian  chamber  of  t  ommi'rci'  was. 


,  Biir-incss  of  B,  (ii  een-  op  .,;iieh  seope  that  lie  w  as  res|)on  i"'”',  ", . , . .  " '  "  '7 .  '  ,1 .  ,  i'  i,  n 

■  .  ompaii.v  in  the  fisral  silde  for  I  he  bulk  of  ,  be  act  ivil  ies  ol  f'""' I "  ere  j.laitcl  b,'  the. 


I'xpi  I'P,  tali''M  pro  j 


car  elided  .liiiic  .id,  13  Id,  sliovvod  pndy  which  in  recent  v  ears  has 

ubslnniial  improvemenl .  relleding  pppn  j;,,  eloselv  idenlifu'd  with  Hic 
boHi  the  lidiermciH  in  Hie  itiilp  and  ((uintry's  industrial  and  commercial 
.iper  imlustiv  tind  the  iri'ereased 

empo  of  Ibo  Dominion  s  war  effort.  .inhn.  N.B,.  he  re- 


empo  of  Ibo  Dominion  s  war  effort.  .inhn.  N.B,.  he  re- 

be  annual  repoit..  vvliicli  is  expert- jop  at  the  Sussex 
(1  (o  tippcai  williin  a  week  oi  id*  x,,vv'  Bniii.-av  irk ;  Hie 


urging  extension  of  debt  ad.iiislment  ('inmeni  in  tfCX 

legislation,  i,  is  staled.  If  eliang,'.-  in  Hie  course  of  the  bctiring  C. 
aie  recommended  it  will  mean  a  spe-  A.  Gord.i'U.  .New"  York  cily.  preisi 
('ill  se.-sion.  dent  of  Hie  Oxford  I’tipcr  Com 

The  general  (ineslion  of  farm  debts  paiiy.  I.imiled,  spoke  of  Hie  impor 
bad  to  be  considered,  said  Hie  itmei'  of  timbcr'.and  holdings  dn(' 


to  Hie  fiict  Hull  magti/inc  luiblisb- 
crs.  large  bii.vcrs  of  the  prodncl.s  of 


!  II'  c  I  V  !>'  i  (I  i  icdmier.  The  silnaiion  had  bceomc  p,  the  fad  Hull  maga/inc  luiblisb 

av  s.  dionid  show  earnings  well  in  ;  oY  Yi  CouV-^  Hie  I  ^"”1111-  ,,,  ,^.  large  buyers  of  the  prodncl.s  of 

v.'css  of  $t  per  share,  whleb  "  ill  |  niivei-sitv  of" government  I, ad  not  re-enacK'd  diis  company,  must  l-o  a.'siircd  of 
rpre.seiit  a  substantial  incrrn.se  I '  "  ‘  'Y'  Y"ib  honors  in  ■ Y''”'''-''’  '  ''dlilm''^  Arrangement  i  e..nlii,ucd  supply  of  papci  I'lie 

ver  Hie  I33.X-:;3  vear's  net  of  , '‘.'"'YV  i  ■  ,  *  "'  i  1  1  Manitoba,  ,ind  lieeaiis,'  of  .pnj.i..^  lield  bv  Hie  cotupaii.v  111  ('ape 

rnis  per  share  and  will  be  almost  !  ^  Iiistoiv  and  cI.issk  s.  Hi  .  farmers  who  conldn't  i?,-etoii.  weie  iiiadeqnalc,  iic  .-fated 

cui.lc  liie  iiresent  dividend  rale  of  !  1"  I  t’'''n'i‘''"  and.  vvlien  possible.  Hi.'  ("mtuiuy 

i.  .'.'iits  per  siiar.'  ’"r'  'V’."  Y '*  ,’'a  ''  '•(•n^lU  I'Ulp  wood  on  the  niarkd 

I  he  compaiiv.  whicli  has  13.1,000  '"''"’li  'mY  Pc”''''  "0  seizures  of  farm  machinery  i  its  own  suppl.'  Ii 

..m'uon  shares  of  no  par  value  out-  "n''';  n  *'  .’ommill.'O  ,|,;:x,  h,,  added.  Ihc  only  laid-  lid. 

'.  (ulrng.  redeemed  id  preference  "’’I  r"'’'”-''"  u’"  K.v  tke  -(dipany  were  „s  <  ape  lire 

od,  in  .inly,  1337  and  has  no  fund-  'Y  '  ''Y  ■'  Y  '  ’  I  Ion  territories 


BETTfiK  ORDERS  ■ 

OilR  I  ESE  IT! 

EAROE  ok 


Breton.  vvei'('  inadcttnalc,  iic  .-tat.'d 
and.  vvlien  possible,  tin'  coiiipaiiy 
lion.glit  )Uilp  wood  on  Hie  iiiark('t 


Copy 


niotod  trade  commissioner  with 
1  (Id,  .  Its  pniduds  'n(  lo(l('  oil  ,1,,, 


pcs  of  wire  calde  for  mine,  indns- 
!,'il  and  sliipping  purposes,  wire 
lesli  and  S'decli  clotli  for  paper, 
I  uir  and  mining  mills,  as  well  as 
iaitis  and  oilier  wire  mannfac- 


lerrtineari  count  l  ies.  I.ater  lie  con- 
dneted  sjiecial  tr.ide  missions  lo 
.'■ipain.  Switzeriand.  central  Liirope. 
the  Balkans,  Turkey.  Rnmaiiia. 


(Jiioliis  \r('  lMcrcii>,c,l 

'I'lie  betinng  of  new  (|iiola  1  (  visions 
upon  the  immedi.aic  casli  income  of  j 
Hio  we.stern  ftirmer  and  upon  his  | 
need  for  advaiiei's  on  farm  stored 


Algeria  :ind  Mon 


In  I'c’l’  he!^'"^"’  apparent,  says  .lames  K- 


Canadian  Exchanges  Extend 
Hours  lo  Agree  With  N.Y. 

|)pri.^i<iri  nf  flip  fodouil  i:n\orn' 


Kichardson  k  Son,-’^.  httJ.  Uonipval  pf  j  nicnt.  on  1)10  rccfunnimdai :‘*n 


ii.nroxionfnH  fim  |•'lfV1l^rln  iVPril-  ' ' ai  m.v  . . .  . . . . . 

(  oiiiiKiny  has  briipfitlod  *'*’*'*  |  ,,,f.nT  nt  dm  inior  n-irlrmimit-iri^n  r'**  rostrictions  on  dolixprips  of  Syininslon.  I\.i  ..  pnurr  vfM\- 


ana.l, Cs  war  purchasing  more  by  '  YY’.'"*:''-''"'''  '  Y 

1,1, rod  sales  to  manufaclucer.s  of  ;•(•nrer,'nee  at  A  ciicc  and  condueted 
ar  maieruHs.  than  hv  direct,  or-  '  nnadian  Govennuent  s  negoHa- 

,  ,(  ic  cl'iloH  Al(,,,>n<'ti  -1  con-  •""IS  vvlHi  Spaiii  W'lllcll  I'csulled  'U 


:ir  tnalerials,  Hiaii  liy  direct,  oi¬ 
lers,  It  is  staled.  Allhoiigli  ;t  con 
.derahle  timouni  of  new  e,|Ui,impnl 
as  tieeii  installed  ill.  Hie  llainiltoa 
ant,  working  cnpiial  position, 
liieli  stood  at  $733,11)3  al  .Intie  3", 
I'i33  hits  hern  well  maintained  in 
IP  lalest  fiscal  year. 

Business  in  the  first  (inarter  of 
ihecnrreni  year  lias  continned  good, 
vv  itli  Hie  iilaiil  operating  at  clo.se  to 
apacity. 


eonfen'nro  at  Venire  and  condiid'ed  foarso  grains  leave?  the  farmer  free  Iroller  for  Hie  departmen . nil-  | 

the  '■ntu.ditni  /.'^'■Y'’'T"'cs,"hYl"fp  ’YVr?.'''’?YY'YrYY'‘ln'Vhr gen^^  '‘i"  "aYV  I'l'nta'ri.l  I 

(hY"Y!Y3\Ym'r'i'eYl:H'  'li'.'aiy  "with  <|tio(a  h.v  3  hits,  per  acre  " '.Y  '’  Y' Y.l '’"o  'ch',nl''.'-'"'''!''Y'to  1 

dn,n'r:f’''dirY;S^  Y  'Ymnnercia,  n-- . J  rilZiYor  sZr" Ycb 'n:::"’  lY 


Oitr  copx  (Irpurliiiriit  xvill  iixt'i&t  ynij 
ill  cetlinp  the  ino.st  out  of  your 
priiiliiiu  xvlirllirr  it  hr  that  usrtl 
ill  llir  roiilinr  of  hiisiiir.<«s  or  lhal 
used  in  I  hr  all-iniporlun  t  xvork  of 
srilins.  «’  may  hr  ahic  to  improve 
xoiir  ropy  or  rrriilr  it  rntirriy. 


intelligence,  in  the  dcpiirtmciit  of 
Triido  iind  Commerce  at  Ottawa. 


Klevalors  at.  some  points  must  proldc'iii  for  stork  exchaiu: 
await  relief  from  outward  shipmenis  Monlre;H  and  loronto. 


Uiyonl 


Mr.  Clarke  resigned  the  Ottawa  can  accept  the  full  S 


Hist  (in.uiri  i  ;  ,,,o-  .u,,  hits,  quota.  At  such  points  the  in-  "' 

(he  current  year  ha.s  continned  good,  Yjp  f  ho  crease  is  of  no  immediate  effect.  On  ""'•'k.  which,  if  the  Canadian  cx- 

vdth  the  Maul  operating  at  clo.se  to  YY  aY  erf  h.i  the  other  hand,  farmers  in  Maniloha,  (•l>''>nKes  maintain.',!  the  I"  ;  trad- 

apacity.  ,  .  ,1  n  ippt  '))  east-central  Saskatehewin  and  hours,  would  mean  thc.v  would 

— ™  ,omhwr»i3„Aiboro.!;i!rx,,,^  „„  .  . . . 

age  Mersey  Tube  Plants  ^  ,oi,r'  |,orrorin(.1  ""  wrii  s w.rk  nr  n... 

Are  W’ot^ing  At  Capacity  similar  duties  with  llie  Canadian  *’('('  ''ifre,  tmd.  in  foriniiate  dis-  "'"Y  ^  , 

_ ^  ^  trade  mission  in  Lalin  America.  He  tncLs.  some  farmers  are  able  to  de-  Y  f.nfYYt  f  'Y  u  . 

^  ,  T)  II  .  .  ..  wrote  a  niiinher  of  hooks  on  ii'iide  •''’5'*'  ••'<’  equivalent  of  a  fair  .\  ield.  management  of  Hi.'  .M.iiiln  .H 

Tniono.  ae.e-ei.se.  ..  .  ..  ‘  j.  ^  vp-ir  1.'  •iccompaiiied  A'everllieless  Hie  need  for  some  form  •  'ifk  Market,  accordingly.  .  oii.^id- 

,,,d  Lluirei  of  vvhteh  Y Yt.  Y-'Y  h,l  (' ifuB^  of  advance  on  far-stored  grain  is  ored  the  problem  this  w.'.K  .,n.l 

fairl.v  acli'e  in  tr.idiiig  on  the  lo  <  •  ‘  ‘  i.'o.i.*  c.nme  to  the  riocision  to  I  haage 


^  Aloiilreal  and  Toronto.  I 

Si  'I'lie  .New  A'ork  Sloek  Lvluingei 
.  vvil'.  lie  liaek  on  standard  ihi.i  next: 


Commeree.  AVIien  Hie  Canadian 
trade  mission  wont  to  Hie  Orient  in 


age  Hersey  Tube  Plants 


'.^n,  ‘ex  nn  e  rf  m  tly^  International  Chamber  of  Commerce,  -'nlv  reduced,  not  eliminated,  liight  eame  to  the  d.^c,s.on  .haage 

Yo. .  t.i  1 YrJ  held  in  copenhageh.  IK'ninark.  later  per  aero  is  bettor  than  3  hoir  trading  hours  tem,...;  anly. 

Ye  ni  ese  t  h  i  ,ni  w,‘ rk  ,.f  na-  '  isiting  the  other  Scandinavian  conn- ;  '•'•^I'Hs  per  acre  hut  it  does  no,  pro-  f'.'m  10  a.m  to  3  p.ni..  as  a:  Pres- 

b.P'i  impo'la  .ee  Orders  tire  hook-  "ies  and  I-ingland.  In  recent  years  an  adequate  income  to  meet  im-  Ynt.  •"  10  a.m.  to  p.iii.  oa  "....k 

l  Y,'  (.f  to  keep  he.nadoman.vaddre.s.scs,hronghon,;n>odu.,o  ohligations.  far  le.ss  "’am J -  ays  Y m  ,  V" a  '  '  U 

•he  comirinv  s  Plants  in  full  opera-  Canada  and  in  tlie  rnitc.l  .stales  and  j 'am  western  piircluising  power  atimion  to  JO  a  m.  to  1  p  a  on 

tmn  f  I  if  as  "as  well  known  to  pnmerous  Imsi- 1  "^^aal  levels.  Cpward  revisions  ot  Y"’  "'"u . 

erv  ‘'  (•(.i'r  iging  bv  ,  i.iso  in  con-  ""ss  knOms  and  Inisino.ss  executives.  |  "'.  13  and  13  bushels  per  acre  help  Hmn’s  "Hi  so  inlo  effect  on  Mmulay 


'I  hr  liiMitil  x  isualizr.s  I  he  fiui.shrd 
prodiirl.  \\  hni  pr«»porly  made,  il 
disrinsos  ihr  dr^ioii,  arl  trralinrnl, 
Ixpopraphy,  «’oh»r  <»f  inks,  paper 
and  Ollier  iiiiilerials,  leaving'  liltle 
to  the  imagination.  Oiir  layouts  are 
iini(|ue  fttr  their  lifelikeness,  rom- 
prehensixeness,  and  eompletcness 
of  detail. 


.  !  days  and  from  10  a.ai.  12 

(  1  noon  to  10  a.m.  to  1  p  a  "ii 
t  I  Saturdays.  The  new  . . . 


I  hr  tli'sioii  ttr  phx  sirid  a|»|>raranrc 
of  any  pierr  of  printing;  is  important. 
If  yon  will  rail  us  whrii  prinliii" 
needs  are  firsf  realized  we  ran  advise, 
relative  lo  arl  work,  ly|»r,  ruts, 
paper,  etc.,  and  may  he  able  to  in- 
Irodnne  methods  that  will  save  y«ni 
money  and  get  better  results. 

Prinliiig 

,\o  matter  if  you  buy  hut  a  small 
amount  of  printing  in  u  year,  or  are 
one  of  thc  larger  users,  you  w  ill  gel 
il  lo  best  advantage  from  The 
Financial  Times.  You  will  he  eerluiu 
!•>  get  good  printing  and  prices  that 
are  no  higher  than  that  which  is 
paid  for  inferior  work. 


very  enconrnging  by  those  in  con- 
■act  w'illi  Die  nuinagemoiit. 

The  fall  liooni  in  tlio  luiilding 
irades  occasioned  liy  incrca.'^ed  in- 
in.strial.  gavernment  and  home 


(tv  MINMIM'G  HOARD 


laiies  occa.smnc.i  ...v  im-.c-e.  (.,-  ] I lalls.  V  i.'e-pi  esidetil  of  Car- 

imdrial.  gavernment  am  home  ,„..,p,n.s-Aldingc.'  company  Dimhc.i;  >,  4 ,,  ,rn|  f 

tTUclion  thronghoui  the  Dominion  ujnnip.'g  lias  h,-cn  a  ’'AKIIIHI, 

s  expecK'd  lo  inci'ca.sc  Hic  voinmo  „f  , iic  ad v  isoi  v  hoai'.l  of  i he  :  Saint  .lolin 


where  Hio.v  api'ly.  Inii,  so  far,  less  of  nexf  week, 
itiuin  I3''7  of  the  shipiiing  )>oints  in  I  — ~ 

.lie  I’rairio  I’rov  inces  are  tiffeeted.  II.R.f.  Git 


■  f  domestic  ImsiiK'ss  Iuindled 
IMge-l  Icr.scv  in  Hic  IIiImI  <1  i"' '  "'i  w 
.f  Hii::  .'car.  ( I  pera  I  i.  ms  il  ii  i  ing  I  lii- 
..(■i'iihI  vv  ill  l.c  reviewed  next  "  ('ck,  I  ,  |||, 

It  Ir  pvpf'cte.d,  hv  C  I..  "nni'ar,  !  1,.,,^ 
jc  iT.ldcnt.  in  a  Icllri-  aciomp.iii.v  Ing  | 

ilPidcud  rlicqucs.  i 


nccs  are  affected.  II.R.G.  GlVt'.S  SCIIOI,  A  l.'Ml  1 1'> 

AVinnipeg.  l-'ivo  new  sclio!..  hips 
.tlARirHli:  I’ttOER  OI  TI'I'T  t'l*  •“  Ike  University  of  .Miiiiii..l.a,  '.i<li 

worMi  $100,  have  been  oricr.d  a'  Hi" 
(hilpnl  of  eeiilral  Hudson’s  Bav  Co.,  it  was  aninu  a.  ..I 


THE  FINANCIAL  TIMES 

Job  Printing  Department 


Toi'oiilo  (iciK'cat  I'rnsls  corporation.  ('Icciric  Isalioii.';  in  tlic  Maril imos  |  licrc  h.v  Dr.  Sidney  L.  SmiHi. 
Winnipeg  biMiiili,  it  vva:-  auii.nin.i  .1  (Inring  tlic  liil  )-cv  cn  inonllis  of  dent.  I'liey  are  for  sindcii: 
lici'i'.  Ml.  Iliills  I..  also  (lirccloi  of  Hi.'  vc.ir  ;(in.)iiiil.'.l  lo  3 1  I  .(ai.A.iiiiii  icgisli'l'cil  in  llie  facnil.v  of  :. 
the  (lie. (I  \\  c  ■(  Lite  .A  ■' ni  ra  nc)'  .-oin  ,  k  i  Iowa  H  Ii.mi'a,  .  ..iiiparcil  witli  133.  'science  for  the  first  v  ca  i 


6.31  <;u\h;  .sikkit  west,  montue\i- 


I.ANCA.STI'.R  02RI 


'vci.'H  otiicr  vvcsicrn  333.0011  in  the  .'.iniila r  pciiod  of  i.-i.-t 


'science  for  the  first  v  ca  1 
c.nir-e  leading  l.i  (he  di 

I  Bachelui'  of  Commerce. 


nun  sf  n  vi.sr  rnuKi  r  si/i  '.vmi’i.k  i  v  ri;  rikik  wit.i.  ni,  st  x  r  10  muR  offd  u  upon  REQUFsr 
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TORONTO  BUREAU:  22t>  Pay  Strrrt.  S  C.  David; 


"Kiir  the  most  part  the  roftipccs  who  have  on-  T  "W  T  •  1  T  "¥  • 

paged  in  general  farming  have  ptirthH.s''cl  smaller  ^  I  I  ^  ^  |— I  4  O 

units  and  engaged  in  much  more  inten.sive  culture  Y  V  I  I  K.  I  I;  i  #  I  I  li  I  II  I  f 

than  i.s  common  on  Ontario  farms  of  similar  type.  ^  UCt  1,/V.^O  X±XO  ^  VC 

.Montrral  L>i.strict  representatives  report  that  they  find  such  .  ^  . 

Lon'ipl'irv!  I  units  more  self-contained  and  producing  a  great  /\  1  _  T /■ 

I  variety  of  product. s  for  home  use.  The  single  cash  ||  ij  1  I  |  l|  I  V 

-  crop  is  usually  one  of  which  the  farmer  possesses  ^  wXXV^X.  JLV. 

nhlishrr  particular  technical  knowledge  or  practical  ex- 
il  KilHor  perience  j 

1  I'llifor  'Vhatever  the  arguments  for  and  against  the  mo-'  'anaiiian  opinion  mi  the  apr.ioachiiiK  president  iai  eleetion  in  t 

dification  of  barriers  against  non-Knglish  speaking  im-  ^"heented  as  to  ultich  ..f  the  two  candidates  President  Roosevelt  . 

.•  •$  1  '  hUppori  h»  I  no  IJnMsIi  (musc  \n  tlio  \var.  In  that  ronnoctio: 

.dinn  lutid”'  ‘he  war.  there  is  much  f,„.  ,j,„„pveli.  despite  the  concern  of  the  busines 

mx  months,  Support  the  conclusion  of  this  survey  which  finds  hi.s  .\c\v  Deal  ecoinunic  ;>olieies.  However,  it  niti.v  be  pointed  out 
SIX  moiitini.  “that  the  settlement  of  refugees  already  effected  in  Rritisli  ctiusc.  'J'lir  New  York  Times  twice  ti  supporter  of  Mr.  R 
dices  or  i  this  province  offers  a  useful  field  for  a  svmpathetic  "  **"  iili'eady  litui  the  support  of  i  i  other  pro-Rritish  Net 

I  , _ ,  ...  ...  Ihrefore.  it  may  lie  of  interest  lo  Uanadi;ms  to  Know  where  .Mr.  \V 

'and  analytical  study  of  the  contribution  which  various  American  peop*e.  Me  has  made  l.is  declaration  in 

De  art.  i  settlers  can  make  to  our  national  structure.  The  Readers’  Dige.st.  herewith  iTprodiiced. 

'other  provinces  might  well  give  similar  study  to  im-  s-v  „  ,  _ i,  .  ....  i  ,  .  ,  ,  ,  . 

®  “  r  I  acceptance  .speech  1  said.  It;  pane,  of  the  stockholders.  .Ml  er 

Business  rnig^ration  experiences  looking;  to  the  best  solution  of  1  from  weakness  that  people  '  ]»!(»yes,  all  workers,  whether  in  whi 


Wilkie  States  His  Stand  on  Wa 
And  Other  Issues 

'  anadian  opinion  mi  the  apLidachiiiK  president  iaI  eleetion  in  the  United  States  is  almost  entirely 
concerned  as  to  which  of  the  two  candidates  President  Roosevelt  or  Mr.  Wlllkle--would  give  the  more 
'  iporou.i  hupiiort  to  liie  Ilriti.sli  cause  in  the  war.  In  that  connection  the  majority  would  probably  favor 
a  third  term  for  .Mr.  Roosevelt,  despite  the  I'oiicem  of  tlie  busines.*  element  as  to  the  working  out  of 
Ids  .New  Deal  ecmnunic  policies.  However,  it  nitty  be  pointed  out  that  that  outstanding  friend  of  the 
Rritish  ctiuse.  'J'lir  New  York  Times  twice  a  supporter  of  Mr.  Roosevelt,  recently  declared  for  Mr. 
"  illkie.  who  already  had  the  support  of  i  i  other  pro-Rriti-sh  .New  York  daily.  The  Herald-Tribune. 
Thrrfore.  it  nitty  lie  of  interest  lo  Uanadnuis  to  Know  where  .Mr.  \Yillkie  stands  on  the  war  and  othber 
issues  facing  tlie  .American  peop'e.  Me  has  made  liis  declaration  ii>  an  article  of  the  current  issue  of 
The  Readers'  Digest,  lierewith  reproduced. 


25  YEARS  AGO 

I  rom  the  Eiles  nl  t  hr  t  inencini  Timr* 


Ma.ior  Irving  P.  lirxford  Is  going 
to  the  front  as  .srcon'l  In  command 
'.»f  the  new  (ivrrsra.s  battalion  of  the 
Urcnadler  (tnards;  he  ha.s  tw-o  bro- 
tlicivs  on  active  service. 

Hugh  Paton.  of  the  Shedden  For- 
!  warding  Uompany,  recently  placed  at 
tlic  djspo.cal  of  the  ninnnlcil  seetion  of 
tlie  .Montreal  home  guard,  his  beauti¬ 
ful  estate  at  Dots  Franc,  near  Uar- 
ticrvillc. 


stands  on  the  war  and  othber  Henry  Ford  hriievc.s  Dial  it  iS  the 

urticle  of  the  current  issue  of  duty  of  the  people  of  I-furope  to  re¬ 
pudiate  the  debts  which  are  being 
piled  up  by  their  governmenl.s  in  the 
One  wrong  in  business  can  be  war.  Having  revolutionized  the  mo- 


Phonr.  Eiuin  7204.  frofated.  government  power.  Only  the  -strong  ‘  central  interest  in  common.  It  i.*  work.  The  American  Federation  of  '■“•'''>'■ 

LONDON,  ENG.:  <>5  Bishop, rbIs,  E.  c.  2.  Davie,  &  Co.,  I  _ _ _  Can  bo  free.  .And  only  the  produc- j  production.  .And  they  have  a  central  Labor  is  sound  in  saying  that  "dc-  ~i  ^  .•  r  n  r 

Representative,.  _  _  |  C  •  1  J'*  M  »  17  rk  U  tive  Can  be  Strong."  i  enemy  in  coniiiion.  That  enemy  1?  Tense  production  must  be  kept  ziiian  Traction' Uo!!  Sir"  W?lllam  Ma^^ 

“  X  ■  ,  ,  /,!.  ■  *  ir  i  th  oOCial  V-eredlt  riot  ror  Viuebec  That  is  our  basic  need  today;  pro-  the  man.  whether  politician  or  specu-  strictly  to  the  work-period  of  maxi-  kenzie.  the  pre.sident,  said  that  div1- 

V  1  V’r  T^HAT  Social  Credit  theories  are  verv  unlikely  io,‘‘dcfion.  |  lator.  who  looks  down  on  production  mum  productivity.”  Both  British  and  dend.s  at  the  old  rale  of  fic/,  pea  an - 

heltcf  that  the  ronfuleiue  of  tapital  us  essential  to  the  J  •  *1,  •  1  iir  t-  '  noini  offnir*  Hitler  challenges  the  world  in  lw(i  \  and  who  tries  to  find  the  easy-nioney  German  experience  in  the  midst  of  num.  depended  entirely  on  the  return 

stahiUtp  of  thuince.  the  prosperity  of  industry  and  the  ^  find  a  place  m  the  social  life  or  financial  affairs  •  ^  personal  or  national  war  have  proved  that  if  you  work  ot  Hrazllian  exchange  to  normal.  It 

drvelopment  of  our  resources.  of  the  thrivty  French-Canadian  population  of  this  '  eontends  that  free  la- '  wealth.  employes  too  long  they  get  so  tired 

-  - -  -  . '  - - - 3.  .  province  was  indicated  by  a  statement  by  Cardinal  hor.  free  enterprise,  free  protieriy  ;  \Ye  have  to  have  a  governiiieni  that  they  soon  are  producing  less  *  total  4%. 

MONTREAL,  FRIDAY.  SEPTEMBER  2i.  1940  j  Villeneuvc  last  week  at  Nicolet.  Speaking  before  ; 'nusi  he  disrarded.  He  proposes  tojwliicli  upholds  iirodclion  as  an  ideal  instead  of  producing  more.  On  this  Canadian  w^r~stocks  are  popular 

- - - - - !  the  "Semaines  Sociales"  -an  annual  gathering  for  the  throughout  the  world  a  j  and  w  hich  inspires  the  people  to  pro-  point  of  the  proper  length  of  the  m  New  ‘vork.  Since  being  irad^l  in 

Wlw  Wat«>rwav«  Haste^  I  ^  1  j  ‘  ui  .  _ f^ysleni  of  govornnientally  controlled  diico  and  wliioli  then  lets  them  do  it.  work-day  the  answer  of  science  and  Wall  Street.  Uanndian  Car  &  Foundrv 

Why  the  waterways  nasie.  |  discussion  of  social  and  economic  problems,  part.ci-  I  ,,j.  the  answer  of  humaneness  and  the  ha-s  .sold  up  to  1 1\  Nationar Steel  ckr 

•'  INHERE  are  evidences  of  somewhat  indecent  haste  p^ted  in  by  professional  and  lay  authorities  on  cco-  (vmnientally  controlled  capitalists.  |  make  the  people  do  it.  You  cannot  answer  of  the  national  interest  will  5**;  n-^^d  Steel  ('ompany  of  Cana<la 
in  the  manner  in  which  the  St.  Lawrence  Waterw’ays  j  comics  and  finance — the  head  of  the  Catholic  Church;  Second.  Ho  stales,  (iiiiie  frankly  |  make  a  free  people  do  anything  of  be  the  same.  Government  and  labor  _the.se 

scheme  ha.s  again  been  pulled  out  of  the  bag.  Ob-  in  Canada  said:  ‘t'*'  intention  to  impo.se  hi.s  sy.steir  tliai  sort.  You  cannot  “plan”  free-  and  business  can  get  together  on  it.  5  ^ ‘ “ 

vlouslv.  from  the  timing  of  its  revival,  the  intention  Ls  ..jt  seems  to  be  that  it  i.s  a  waste  of  Mme  to  try  i  “‘’"P  "  | "  otr  “planners"  That  getting  together  is  the  root  _ 

to  represent  it  a.s  a  proper,  or  even  necessary,  adjunct  to  establish  certain  s.vstems  like  Social  Credit  I  ,  m  tbnv  ".*1.  n”  ib-it  thoio  of  cverylhing  in  a  demorrac.v.  If  In  wartime,  when  the  piMductibn  of 

tn  the  ioiiit  defence  agreement  in  this  wav  attempt-  which  remain  as  doubtful  and  incomplete  remedies.  hallcnge  by  beginning  to  manufac-  ‘•"w  could  thc.v  plan  t  u  c  e  business  is  tiying  simply  jo  set  do-  gold  becomes  im  reasingly  vital  to  the 
to  the  joint  defence  agreement,  in  this  wa>  attempt  evident  that  monetarv  reforms  are  de-sirable  airplanes,  guns.  \\c  should  ho  an  Edison  and  all  liis  new  mination  for  itself,  and  if  labor  is  country,  it  is  interesting  to  find  in 

ing  to  stifle  some  of  the  opposition  to  the  scheme,  j  leaving  .aside  the  electoral  angle  and  certain  i  ought  to  have  begun  long  ago.  \Yc  nnimaginable  industries?  How  could  trying  simply  to  get  domination  for  Canada  two  big  gold  priKlni  ers.  H  iI 

both  in  Canada  and  the  United  States,  which  has  been  :  jnu.sorv  promises.  Social  Credit  in  its  most  iusti-  ,  be  manufactniing  fastci  they  "plan"  that  some  daring  citizen.s  Itself,  and  if  government  Is  trying  I'bBcr  and  Dome,  ixiih  c.siabii,shing 

a  barrier  to  its  consummation  In  the  past.  1  fiable  elements  will  always  remain  but  a  partial  I .  1  n  .u  o'oiip.v  10  Eord  to  create  simply  to  get  domination  for  itself.  Uonibined"  nutmu  *of""hp  ^t'w^i 

We  in  the  Dominion  have  only  a  detached  interest  and  ineffective  solution  as  long  as  different  classes  ,  '‘“'cs  f'rst  challenge  is  the  hi.s  uncrca  cd  car  How  could  they  you  get  nowhere  in  a  democracy. 

In  thP  nrm.mpnt.,  for  and  against  the  scheme  insofar^  of  society  are  not  readjusted."  "■omust  meet.  10  c.pr  success-  plan  iliat  r*cr,pps  s^hould  found  a ,  he  great  role  of  government  in  a  aggregate  i.Mue  of  MOO.noo.  ^ 

In  the  arguments  tor  and  againsi  tne  scncme  insoiar  ^4  ir  •  •  i  v,  ♦  tv.  •  .  »  •  h  fully  with  Ins  soroiui.  Mo  dospiso?  now.spapor  and  pay  his  typesetters  ^  domoorary  is  to  combine  ail  elements.  _ _  . 

as  it  applies  to  the  United  States.  It  is  not  without!  Eminence  said  that  there  was  c\erj  indica  lOn  rcnnnmic  .sy.stoni.  Hr  assails  It,  more  Ilian  he  was  paying  himself  in  !  including  itself,  Into  a  common  free  The  retirement  of  Alexinvler  i.aird 

significance,  however,  that  President  Roo.scvelt  now  ‘bat  the  century  which  is  coming  would  see  further  j  contending  that  his  is  more  produc  order  to  get  the  newspaper  going?  i  purpose.  from  the  .service  .of  The  (  '.nnadian 

IO.-U1*.  nPOTiiP  who  havT  madp  o  social  Teforms.  otherwise  democracy  itself  might  be- 1  tive.  It  Is  supremely  necessary  te  How  could  they  "plan"  inventiveness  |  That  purpofle  todav  has  to  be  to  Hank  of  (  lommeree  is  announced.  He 


Pay  streei.  s  c.  Davidsr.  Busin,,,  migration  experiences  loOKing  to  tne  oesi  soiuiion  oi  a  jj,  from  weakness  that  people  idoyes,  all  workers,  whether  in  white  overwork  of  employes.  .Maximuiq  tor  traction  busiiies.s.  Mr.  Ford  would 
L.  Roger,,  Editorial  Representative,  the  war-created  problems  With  which  Canaila  IS  coo- ;  reach  for  diciators  and  concentrated  |  collars  or  in  blue  overalls,  have  a  productivity  does  not  require  over-  ‘nrn  the  financial  world  topey- 


work.  The  American  Federation  of  *■“•'''>'■ 


Devoted  to  the  interests  of  the  investing  public  in  the  _  ^  ^  i  i  ■  i 

helief  that  the  confidence  of  capital  is  essential  to  the  ^HAT  Social  Credit  theories  are  very  unlikely  to 
stability  of  fhMncc.  the  prosperity  of  indu.stry  and  the  find  a  place  in  the  social  life  or  financial  affairs 
development  of  our  resources.  of  the  thrivty  French-Canadian  population  of  this 

-  - -  -  . -  - — - province  was  indicated  by  a  statement  by  Cardinal 

MONTREAL,  FRIDAY.  SEPTEMBER  27,  1940  j  Villeneuvc  last  week  at  Nicolet.  Speaking  before 
~~  T  ~  ^  f  the  "Semaines  Sociales"  -an  annual  gathering  for  the 

Why  the  Waterways  Haste.  I  discussion  of  social  and  economic  problems,  partici- 

THERE  are  evidences  of  somewhat  indecent  haste  pated  in  by  professional  and  lay  authorities  on  eco- 
In  the  manner  in  which  the  St.  Lawrence  Waterw’ays  I  nomics  and  finance — the  head  of  the  Catholic  Church 
scheme  has  again  been  pulled  out  of  the  bag.  Ob-  in  Canada  said: 


vlously,  from  the  timing  of  its  revival,  the  intention  Is 
to  represent  it  as  a  proper,  or  even  necessary,  adjunct ; 
to  the  joint  defence  agreement,  in  this  way  attempt¬ 
ing  to  stifle  some  of  the  opposition  to  the  scheme,  j 
both  in  Canada  and  the  I'nited  States,  which  has  been  ! 
a  barrier  to  its  consummation  In  the  past.  i 

We  in  the  Dominion  have  only  a  detached  interest  ^ 
in  the  arguments  for  and  against  the  scheme  insofar 


"It  seems  to  be  that  it  is  a  waste  of  Mme  to  try 
to  establish  certain  systems  like  Social  Credit 
which  remain  as  doubtful  and  incomplete  remedies. 

It  is  evident  that  monetary  reforhi.s  are  de-sirable, 
but.  leaving  aside  the  electoral  angle  and  certain 
illu.sory  promises.  Social  Credit  in  its  most  justi¬ 
fiable  elements  will  always  remain  but  a  partial  j 
and  ineffective  solution  as  long  as  different  classes  i 
of  society  are  not  readjusted."  ' 

His  Eminence  said  that  there  was  every  indication 


At  the  annual  meet  ing  of  tlio  Bra¬ 
zilian  Traction  Uo.,  Sir  William  Mac- 


9  respectively, 

Tn  wartime,  when  the  piMrliietibn  of 
SoUl  becomes  increasingly  vital  to  the 


mines  vv.n.s  ."iii.n.-iR  tons  of  ore,  having 
an  aggregate  \alue  of  $.390, non. 


as  it  applies  to  the  United  States.  It  is  not  without!  Eminence  .  aiu  tnai  mere  was  every  inaicaiion  rcnnnmic  .sy.stcni.  Ho  a.ssails  It,  mnre  man  lie  was  paying  nimseir  m  :  including  Itself,  Into  a  common  free  I  The  retirement  of  Alex.sii.ler  i.aird 

.significance,  however,  that  President  Roo.scvelt  now  ‘bat  the  century  which  is  coming  would  see  further  j  contending  that  his  is  more  produc  order  to  get  the  newspaper  going?  i  purpose.  from  the  .service  .of  The  (  '.anadian 

tacitlv  admits  what  most  people  who  have  made  a  reforms,  otherwise  democracy  itself  might  be- 1  tive.  It  Is  .supremely  necessary  te  How  eould  they  "plan"  inventiveness  |  That  purpofie  today  has  to  be  to  Hank  of  Commerce  is  announced.  He 

‘  ^  '  tyrannical  and  totalitarian.  But.  he  did  not  see  I  Prove  Hie  produrtive  .superiority  of  and  initiative  and  the  spirit  of  risk  |  prove  that  our  American  economic  I  'w*  been  general  managor  of  the  in 


study  of  the  plan  were  aware  of  right  along — ^that  come  tv 


the  .Anieriran  system 


■  .  .,  ■  1  r  eo-nnerative  saving’s  systems  or  labor  unions  as  th»  •'•'oiiiai.  .-.ci...  .and  .adventure  that  lies  at  the  heart !  sy.stem  can  produc©  more-  more  for 

power  development  is  the  all-important  angle  as  far  P  S  *y-  -  •  _  AVe  cannot  ha  v  c  successful  military  |  of  all  .sucressfiil  productive  effort  in  |  peace  and  consequently  more  for 


as  his  country  is  concerned. 


!  last  word  in  reform,  except  as  these  elements  were  ;  preparedness  unless  wc  first  have  an  j  this  land  of  freedom? 


i  .stitiition  .since  1907.  He  will  he  sn  - 
eeedod  by  John  .Airxl,  us.si.stant  gener.al 
j  manager  since  191I.  and  Mr.  .Vini 


defense— than  any  other  system  on  will  be  stiereeded  by  h.  v.  f.  ion 


who  ha-s  been  manager 


SCRAP  BOOK 


Proponents  of  the  scheme  in  Canada  have  always  gradually  linked  in  a  formula  of  broad  .social  reorgan- '  effect ivo  and  .strenuous  econmnir  I'he  thing  that  moves  a  free  peo-  earth.  Here  I  say:  who  ha.s  been  manager’  in  i,ondon 

soft  pedalled  to  a  great  extent  the  power  factor  as  ization.  And  he  intimated  that  the  desired  end  was  sysiem.  A  discouraged  and  slack  pie  is  not  a  "plan"  hut  an  ideal.  The  problem  at  bottom  is  mainlv  England. 

with  tr^n^oortation  Ri.tnovv  takin-  advan- '  "ot  to  be  achieved  through  economic  upheaval  but  economic  system  will  produce  a  Implant  in  the  hearts  of  Americans  psychological.  A  dictatorship  can  - - 

compared  with  transportation.  But  now.  taking  advan  ..eou^h  bringin-  individuals  to  realize  their  "Hilary  effort.  the  ideal  of  ma.xinium  productivity  operate  in  the  field  of  force.  A  de- i  _ 

tage  of  the  intensive  war  production  program  under-  ratner  'brougn  oringin^  inaiviauai.  lo  realize  ineir  The  government  orders,  let  us  say,  f„r  nia.ximum  national  welfaro  and  mocratlc  government  operates  prin-  Qr^'R  AP  ROOV 

wav,  especially  in  Ontario  and  Quebec,  the  bogey  of  a  responsibilities  to  each  other  and  to  the  community.  jj  (ank.  The  tank  manufacturer  or-  for  maximum  national  defense,  and  clpally,  though  often  we  do  not  real- 

power  shortage  which  might  threaten  to  slow  up  the]  - -  ders  many  part.s— rivets,  for  example  they  will  make  their  own  plans.  ize  it,’ in  the  field  of  the  spirit. - 1 

e,,o„  I,  ..vancd  a,  .a  «  To  T.k.  th.  Giuoblmg  Oul  of  Gr.h.  laT."  HI,.,  I.  L  „*.la  .:„,ca  »,  Ibe  ,.  Goaa  Main. 

favor  of  its  ratification.  'T'vEALING  with  the  agitation  to  have  the  Winnipeg  ing  rivets  for  harvesting  machines.  Business  must  always  be  regulated  blight  that  the  New  Deal  baa  cast  Mains  goes,  .so  goes  the  na 

This  might  be  smart  politics  in  normal  times,  but  LJ  Grain  Exchange  and  the  futures  market  closed  '  blast  furnaces,  bridges,  and  other  to  prevent  wrong.  Plato  said  in  The  on  the  economic  progress  of  the  '-'T*  ’"m.'-'  * 

under  conditions  such  as  we  are  at  present  confronted  because  of  wartime  conditions,  the  current  review  of  j  "’"’’•‘s  peace.  He  now  give.s  one  Laws:  country?  It  Is  not  the  New  Deal  oomeii  *o  indicat mg  correct! v*' tbP 7uu 

with,  one  is  constrained  to  ask  if  It  is  worthy  of  a '  The  Searle  Grain  Company  Limited  makes  a  very  i  **’*‘|^  capacity  to  livcts  for  ‘Our  business  transactions,  one  legislation,  in  and  of  itself.  I  favor  come  of  national  election.*;  Kan.-.a.s. 

fader.,  govemnienl.  0„  Ibo  elreng.b  o,  l.alalled  power ;  ...1  IS;raeSc,7.r!:!.V\'e^ 

capacity  in  Quebec  province,  additional  capacity  In  important  service  of  financing  the  farmer  in  the  fall  jf  j,  already  having  production  That  was  so  four  hundred  years  I  favor  legislation  for  collective  bar-  - — - 

course  of  installation  and  new  projects  which  can  be  early  winter,  which  the  Dominion  government  is  ^  difficulties  becau.*e  of  continuou.s  |  h^foro  Christ.  It  is  so  today.  (Continued  on  Page  7)  Spoiling  An  Annuity 

brought  in  with  comparatively  slight  delay,  there  Is  |  being  urged  to  do,  is  the  exact  .service  which  has  ]  wrangles  with  hostile  and  arbitrary  I -  -  ,  .  A  solicitor  decided  to  turn  over  part 

reason  to  believe  that  this  province  not  only  can  take  '  been  performed  for  farmers  efficiently  and  well  for  I  how  can  he.  _ »  *  -r  ^  P''a^'H<e  to  his  son. 

care  of  all  possible  demands  for  energy  from  its  own  ,  years  past  by  the  elevator  companies  and  the  ]  EDITORIAL  FORUM  bcainmi'' wU^’^r^^turc.''  ^Z-fd^Hi"’ 

war  industries  but  will  be  able  to  provide  the  proMnee  grain  trade.  And  this  has  been  made  ^  fiphtinc  labor  on  nO'Tr  of  i  office  and  said;  “Katlicr,  I've  .settlr*! 

of  Ontario  with  all  the  additional  power  supplies  it  j-jbie  primarily  because  of  the  functioning  of  the  Grain  his  production  and  then  have  a  sud-  — — — ^ Johnson  case  on  w  hich  we'v,* 
might  require,  although  there  might  be  a  temporary  Exchange  and  the  futures  market;  on  this  point  The  ^  den  patriotic  harmony  with  labor  on  Good  Advice  I  —  "UTPorting  somebody  clsc's  iU ’’  was*’ thlr'indmnanr'^rr 


i„  !  T-w  X-L-  $1...  nraln  ~  from  other  niamifaclurers.  The  This  does  not  mean  that  the  gov-  ^  if,  if,  \  r'  \s  • 

To  Take  the  Gam  ing  Uu  r  manufacturer  is  already  niak-  ernnicnt  should  leave  business  alone.  What  is  the  main  source  of  the  Goes  Maine 

Dealing  with  the  agitation  to  have  the  Winnipeg  |  ing  rivets  for  harvesting  machines.  Business  must  always  be  regulated  blight  that  the  New  Deal  has  cast  Maine  goes,  .so  goes  the  na 

Grain  Exchange  and  the  futures  market  closed  '  blast  furnaces,  bridges,  and  other  to  prevent  wrong.  Plato  said  in  The  on  the  economic  progress  of  the  '-"f*  ’"m.'-''' 

Touted  ^  because  of  wartime  conditions,  the  current  review  of  |  "orks  of  peace.  He  now  give.s  one  Laws:  country?  It  is  not  the  New  Deal  ^ome^  to  i'ndtcatmg  coVrect'lT  thP 


Spoiling  An  Annuity 


shortage  next  year.  And  Ontario  has  other  important  I  Review  continues : 


power  resources  apart  from  the  St.  Lawrence.  Engi-  -Eor  during  all  these  yea^rs  numberless  buyers.  |  m,;ni‘o;;\;‘nd  pr^ducYive'^aVl t'im; 
neering  opinion,  as  a  matter  of  fact.  Indicates  that  it  becau.se  of  the  facilities  and  security  afforded  by  '  purposes  or  else  it  simply 

will  be  some  four  years  before  power  covild  be  made '  the  futures  market  have  ever  been  willing  to  pur-  ■  ^.gnnot  be  harmonious  and  prndiir- 

available  from  the  Waterways  project  so  it  could  u*’ I-nHi  purpose  of  national  dc- 

.  ...  ^  i  to  h(oId  that  grain  at  their  own  risk  until  the 

hardly  be  considered  seriously  as  a  solution  of  a  war  millers  of  the  world  required  it  in  a  fairly  steady  !  i.>anre  fell  because  it  did  not 
problem.  stream  during  the  entire  12  months  of  the  year."  '  „pnize  this  truth.  ’  For  years  and 

In  times  of  peace,  and  with  the  Dominion  in  much  Naturally  the  war  has  temporarily  shut  off  most '  yparp_  while  British  general  produc- 
better  shape  as  regards  public  debt  than  it  has  been  of  tbe  world  markets  for  wheat,  thus  interfering  with  lion  wa.s  steadily  recovering  from 
for  years,  there  would  be  ample  justification  for  think-  the  ability  of  the  Grain  Exchange  to  render  it.s  full  depression.  French  general  pro- 


An  economic  system  must  he  har- 


Good  Advice 

"Train  without  fighting  now,  or 
fight  without  1  mining  later,"  i.s  the 


worse  —  .supporting  somebody  clsc's 
army. — Guelph  Mercury 

I  Under  Fire 


nionious  and  productive  all  the  time  a/lvirp  pivon  Amori('an.s  by  an  aide  I  Under  rirc  | 

for  all  purposes  or  else  it  simply  to  the  Secretary  of  War.  It  is  a  neat  A  group  of  newspaper  men  are 
cannot  be  harmonious  and  prndlie-  and  oppontiiic  turn  of  a  phrase.  In  |  working  on  Fleet  .street  right  In  fh? 
tive  for  the  purpose  of  national  dc-  event,  there  will  U*  fighting,  heart  of  Ixindon.  They  are  giving  Uan- 

for  the  .Btates  to  do  if  Hiller  is  not  I  a/lian.s  <lally  a  .splendid  picture  of  the 


A  solicitor  decided  to  turn  over  part 
of  hLs  practice  to  bis  son. 

Shortly  afterxvaixls  the  young  man. 
beaming  with  plea.'Oire,  entered  ihc 
office  and  said;  "Father,  I've  .settled 
that  Johnson  case  on  which  we've 
been  working  for  the  last  ten  ye.ars." 

"Settled  it!”  was  the  indignant  re 
ply.  "Seftlerl  if!  Why.  m.v'  <|ear  lxo>. 
I  gave  you  that  ca.se  as  an  annuity." 

— Manufacturrr.s  l.ife  yeics  Letter 


fense. 

France  fell  because  it  did  not  rec¬ 
ognize  this  truth.  For  years  and 


High  Cost  of  Killing 

It  cost  aixlut  75  cents  I'o  kill  a  man 


.stopped  liy  Britain  now.  —  Chatham  Battle  of  lyondon.  The  Associated  t'ae.sar's  time.  The  price  rose  lo 
Sews  Press  building  in  which  they  are  al>oui  $3(ino  per  man  during  the  Na- 

-  hou.sed  has  been  shaken  by  bombs,  poleonic  wans;  to  $.',000  in  tho  Amer, 


-  hou.sed  has  been  shaken  by  bombs,  poleonic  wans;  to  $.',000  in  tho  Amer, 

f'norl  RiiclriMa  They  are  working  daily  under  fire.  II  Uivll  War;  and  then  to  $21,000 

vjooa  Business  j,.  frying  to  .send  .stories  from  the  Pfc  man  in  the  World  War.  K.stiniates 

.Money  ill  a  .savings  bank  account  front  line  trenches.  They  arc  doing  a  ‘p’’  ‘*7^  present  war  iinlicafe  Hint  it. 


.  .  J  *1,  .  u  f  ....J— ^  ...  ,  “  .  .  duction  was  steariilv  rioclinine  loaned  to  the  liank.  .Money  invest-  g(«,od  job  for  the  (.'anadian  new.spaper.s  may  cost  Ihe  warniig  countries  noi 

mg  twice  -and  then  twice  more— before  undertaking  service,  even  though  buyers  from  thirty  foreign  conn- ;  .  loao  iv  ne(iinm„  loaned  t.»  the  gov-  and  the  Canadian  public,  and  we  lake  “lan  $5n,noo  for  e.ach  man  killed, 

-..t _ 1! _ :i..  1 _  _ _  — a  .  .  ....  _  . _ _ , _ .  _ ^  ...  _ _  riance  aid  not  mereij  tail  in  pro-  . . -i-i,™  ..i.i,.f  is-t  „»«• _  , _ _  4.  _ .. _ _  — r,' .v 


the  extraordinarily  heavy  expenditure.^  required  for  tries  are  still  purchasing  wheat  through  the  medium  ;  aiminn^c  it  f=ii,*i  »  ,  a/,.*"  ''>"ment.  The  chief  difference  i.s  that  off  our  hai.s  to  the.se  Uanadlaiw  who 

C„aa.-s  Share  of  ,h,  IValerways  acheme.  ,b,  j,„,  „  ,hey  have  done  In  Ihe  paal.  and ;  rnre^mm'd^^lea  and  "Ur?  I,??  U  ",S'«';i.e”."'.ir:J;er'!'7'h?  "e''„?.TSh:'’.n??''li;,t; 


mid.st  of  a  war  for  our  very  existence,  which  is  cost-  even  thoug'a  the  Briti.sh  government  itself  still  prefers  1  peace.  'I'he  French  government  nionex  i.s  a.s  re.odily  available  for  the  rific  British  barrage.  What  we  say 
ing  us  S2.000.000  a  day  or  more,  the  scheme  could  be  to  buy  Its  wheat  in  the  form  of  future  rontract.s.  A.s  ;  ''s  lime  playing  polities  and  Owner's  u.se,  for  there  alway.s  is  a  aliout  the  Canadian  newspaper  men 


A  "Nervy”  Shave 


c/mdiirting  struggles  of  class  against  markei  for  government  bonds 


justified  only  by  a  direst  emergency.  to  the  economic  soimdness  of  trade  in  futures,  the]  ciruggies  or  (lassagainsi 

class.  As  Daladier  and  Rcynaud 

~  ~ .  review  add.s:  said,  in  a  joint,  statement:  Tbe  gov- 

Refugees  and  Problems  of  Assimilation  "Some  18  Royal  Commisslon.s  which  have  in-  ernmeni  failed  to  bring  those  clas.se? 

DT-r-T  xPTvr-  tViat  it  i=  inni-PoViio  thnif  no  vcstigatcd  the  futurcs  market  and  the  Winnipeg  into  compromise  and  accord. 

KCLARING  that  it  is  ,ncxitP,ble  that,  as  time  goes  E.xchange  during  the  past  50  years,  have  it  is  .s„  with  us  todav.  lYe  have 

on.  the  problem  of  refugee  emigration  to  this  con-  ap  drawn  attention  to  the  value  to  farmers  of  jjftpd  our  eyes  loo  much  from  pro- 

tineni  will  become  increasingly  urgent,  the  Ontario]  these  services  as  herein  set  out.  and  not  one  com-  duction.  The  New  Deal  has  never 

Research  Foundation  presents  a  bulletin  relating  to  mission  has  ever  suggested  that  these  advantage.s  eneoiiraged  prodiietion.  D.  has  fought 

agricultural  settlement  bv  refugees  in  that  province.  I  ’’J  J’^cau.se  a  steady  fight  against.  Hie  manager? 

Rill  «-hiio  It  i-  mninfori  f.'iit  ikhV  it  ii=  f.ir»ihHJ  nhviniiJ  market,  coiild  be  provided  by  yany  „f  prodiietion.  It  has  vilified  them 

But,  while  It  1.1  pointed  out  that  It  I.s  already  obvious  I  j^t^er  form  of  organization,  or  by  any  other  ,  It  has  twisted  tbe  laws  to  hurl  them 

that  this  country  is  to  be  confronted  with  iinprece- !  method  of  marketing."  j,  pay..,  that  "the  lower  one  third" 

dented  opportiinif ie.s  for  expansion,  it  i.s  added  that]  Of  course  the  big  difference  between  trading  on  -'hould  get  more.  I  say  so  too.  I 

these  opportunities  arc  fraught  with  grave  problems  |  the  open  market  and  trading  through  the  government '  them  "lower.”  They 

and  re.spon.sibilities.  |  is  that  the  market  provides  .speculative  risks  a.s  well  ■  ‘  have  worked  w  ith 


is  a  alKuit  the  I  !anadian  newspaper  men  ^  hotelkeeper  in  Wingham  is  nc 

and  goes  al.so  for  Hie  American  corres-  ‘R  he  outdone  b.v  the  .Meaford  liarlu'i 

how  pondeiits  in  Ixindon.  They  are  all  liv-  "ho  cited  the  case  of  a  laurisl  wlio 

ing  up  to  Ihe  he.st  tradiHon.s  of  the  stApped  for  a  hairnit  and  then,  ex 


class  Ac  Daladier  and  Revnnnd  probably  at  a  price  which  will  .show  pondeiits  in  Ixindon.  They  are  all  liv-  "ho  cited  the  case  of  a  Imrisl  wbo 
saiH*  in  n'  Inin*  ctatnmnnt-  frr..-  Pi'oDt .-  J/o  1, cloit  Tre II .$cnpt  ing  Up  to  the  hc.st  tradiHon.s  of  the  stopped  for  a  haircut  and  then,  ex 

.said,  in  a  loinf  statement.  The  gov-  -  profe.vdon  -  the  .story  first,  no  matter  *'-aeting  an  eleelric  razor  from  l„s 

ernmeni  failed  to  bring  those  classc?  w  hat  the  risk. — London  Free  Press  pocket.  proceede<I  to  .shave  himself. 

into  compromise  and  accord.  r ranee  s  oaviour  _ _ .  In  Wingham,  a  traivsienl  calmly 

It  is  .s<>  with  us  today.  lYo  have  General  de  Gaulle  is  the  last  link  "Down  the  River"  walked  into  the  hotel  and,  stepping 

lifted  our  eveg  loo  much  from  pro-  which  bimls  Kraiup  to  Great  Britain  into  the  telephone  Isjoth.  removed  Hie 

duction  The  New  Deal  han  never  nnd  the  British  ( 'omiiioiiwealHi 'of  Na-  More  and  more  we  ar»  convinced  light  bulb.  Taking  a  modern  elcciri,- 

eneoma’gpd  nr,,d,mtion  1  h^r  foncM  Hons.  He  has  rallied,  and  i.s  rallying  that  this  grandiose  scheme  (St.  Law-  razor  from  hi.s  pocket,  tie  plugged  i, 

eneoiliag(>(1  production.  It  has  fought  ^pound  him  Frenchmen  who  will  not  rence  Materway)  mean.s  .selling  fan-  in  and  shaved  himself.  Then,  i.iinirig 

a  steady  fight  against  Hie  manager?  defeat  but  will  fight  side  by  a'la  “down  the  river"  economically  lo  Hie  light  back,  he  tipped  his  ha,  and 


"Down  the  River" 


if  produefinn.  It  has  vilified  them  ^ide  wiHi  Britain  In  order  that  France 


United  States,  no  matter  how  walked  out  clean  .shaven. 


It  has  twisted  the  laws  to  hurl  them  shall  again  be  a  great  and  free  na  complete  the  ultimate  Briti.sh  victory 
It  say.s  that  "the  lower  one  third"  lion.  Thanks  lo  (leneral  dc  (Laiille,  may  lie.  And  the  issue  is  so  tremen 


Of  course  the  big  difference  between  trading  on  .'hould  get  mnre.  I  sav  so  too.  I  France,  though  today  she  may  be  doii.s  that  now  is  the  time  to  ".stop. 

o  -  _  ...  .  _  _ —sii  InnK  nnrl  ilxt^n  lYOfrirp  it  i«?  tnn  latr. 


Id  re.spon.sibilitits.  j  is  that  the  market  provides  .speculative  risks  a.s  well  ■  ‘^vo  worked  w  ith 

With  the  commencement  of  the  war,  tho.se  familiar  as  speculative  advantages,  while,  under  government  I  th^y^oughr^o  get'rnore.  T  hoiTe 


crushed,  will  .iu.sHy  claim  her  .share 
of  the  victory  for  which  we  are  fight¬ 
ing.— Lc  Canada,  Montreal. 


.  ’  .  '  !  '  .  .  e  oeoiaftv.s,  niiv.  oilijri  go V V I II iiicin  ,)^py  ought  to  get  more.  T  hope 

w itfi  thf?  history  of  world  migrations  and  forces  con-  j  control,  it  is  a  *'hcads-I-win,  tails-yon-lose"  proposi-  to  sec  to  it  that  they  do  ^5Ct  more, 

trolling  these  movement.s  aalicipated  that,  at  the  end  tion.  In  other  words,  with  a  government-guaranteed  But  I  say  to  them: 

of  the  conflict,  there  would  be  a  vast  movement  of  price  the  grox-er  gets  this  price  plus  any  rise  in  thy  "You  will  never  get  what  you 

population  from  the  old  world  to  the  new.  But  events  market,  while,  if  there  is  any  decline,  the  loss  is  borne  a 

have  moved  .so  rapidly  that,  had  it  not  been  for  the  by  the  government— and  the  country  s  tax-payers  are  managers  of  nroduetion  and  which 


look  and  listen"  before  it  Is  too  late. 
\Ve  repeat  what  we  said  last  week. 
Hiiil  we  are  prepared  to  .swallow  Ihc 
■seaway  projeet  if  that  must  be  Hie 


—  U'tarfoH.  Canadian  Echo 

What’s  the  Odds? 

A  bookmaker  who.  -t.aken  .suddenly 
ill,  sent  his  .small  .son  to  a  .streei 
where  iseveral  doctor.s  1i\cd,  bidding 


TTi-  A  ...11*.  price  of  fi-eedom  ror  our  democraey. 

rhe  Most  fcjcpensivc  Army  realization  is  tndispen.sable 

Building  up  an  .army  i.s  expensive,  t-o  provide  onr  war  iinliistries  xvith 


prii'c  of  fi-eedom  for  our  democraey.  him  to  tell  a  certain  doctor  t,i  l  onie 
Atbl  if  it.s  realization  i.s  tndispen.sable  at  once. 


.Maintaining  it  i.s  cxpen.sj\e.  It  Is  a'  needed  power,  we  have  no  more  1, 
hc.st  a  nece.ssary  burden.  But  Hiere  .say.  However,  we  are  .sceptical  In  th( 
is  one  thing  worse  than  maintaining  extreme  and  urge  upon  the  govern 


.\  different  phy.sician  having  ar 


needed  power,  we  have  no  more  lo  rived,  the  bookmaker  a.skcd  hi.s  son 
.say.  However,  we  are  .sceptical  In  the  to  explain. 


a  great  arin.v  of  your  own.  It  is  main 


managers  of  production  and  which  laining  somebody  rise's  army.  E'rance  upon  the  tabic  face  up,  without  de 


extreme  and  urge  upon  the  govern-  "Well,  you  see.  dad.’”  he  said,  "there 
ment  to  be  candid,  laying  all  it.s  cards  were  a  lot  of  lirass  plates  on  the 


prevenf.s  production  from  going  to  knows,  it  i.s  estimated  that  France  i.s  lay.  There  are  sile.s  in  Central  Can-  you  told  me  lo  go  lo  I  saw  'Consiil- 
'  its  best  and  biggest.’  '  oo"'  paying  $2.r,00.nno  a  day  to  main-  ada,  other  than  the  Upper  I^ke.s.  iatioiia  li  t:'.  But  the  chap  next  door 

if.  4,  if,  tain  Ihe  German  army  that  occupies  where  additional  power  can  be  de-  offering  ‘Consultations  ,n  to  1  ' 

Ts..  three-fifths  of  their  coimtrj'.  Tlial  veloped,  unless  we  are  much  mistak-  i  lu  lur,  .ii,...*  ,ii..i 

The  managers  of  production  today  ,he  war  last.s.  en.  Lid  we  await  Ihe  definite  assur-  JJ.  ■■  L..J 

are  themselves  mostly  workers.  The>  ,f  onyhody  is  worried  alxmt,  the  cost  ance  to  the  contrary  of  oon 

are  employes.  They  are  in  authority  of  building  Canadian  defence,  let  them  engineers.  —  Quebec  Chronicl 

j  but  they  are  employes — of  the  com-  remember  that,  there  is  one  thing  graph 

j  ■ 

Inside  Stories  of  the  Street 


)rKcrs.  I  ne>  anylvody  is  worried  alx>ut  thi'  rost  anre  to  the  contrary  of  oompetent  w*/?* 

In  authority  of  building  Canadian  defence,  let  them  engineers.  —  Quebec  Chronicle -Tele-  ^  ' 


severe  restriction.s  on  immigration  enforced  by  Can-  "the  government."  prevents  prodiietion  from  going  to  know*.  It  i.s  estimated  that  France  i.s  la.v.  There  are  sile.s  in  Central  Can¬ 
ada  and  th(2  I'niteU  State.s,  undoubtedly  there  already  !  its  best  and  biggest.’  ’  p""'  paying  $2..500.nno  a  day  ,0  main-  ada,  other  than  the  Upper  I.a.ke.s. 

would  have  been  a  large  influx  of  Europeans  seeking  ||  -  \  444  tain  the  German  army  that  occupies  additimial  power  can  ^  de- 

®  ®  rnonop-ftre  /\f  n rrxri ii ir»n  fcirtav  t li  1*^*0  f I f t li s  Of  thf'ir  coniitr^'.  That  vclop<*d.  RTc  mucn  mi»tak' 

refuge  from  .Nazi  persecution.  And  undoubtedly,  too,  f  01  prnnucuon  rnnax  ,.,mtinue  as  long  as  the  war  last.s.  en.  and  we  await  Ihe  definite  assur- 

there  are  rnanv  now  in  Great  Britain  or  the  few  re-  V.OmnrientS  0(1  VUrrCnt  CVCfltS  are  themselves  mostly  workers.  The>  ,f  .-i„yi,„,iy  worried  alxmt,  the  cost  ance  to  the  contrary  of  oompetent 

,  ,  ...  ..  ...  .  are  employes.  They  are  in  authority  ^f  building  Canadian  defence,  let  them  engineers.  —  Quebec  Chronicle-Tele- 

maining  neutral  countries  awaiting  an  opportunity  to  .  .u  le  *•  .  but  they  are  employes — of  the  com-  remember  that,  there  i.s  one  thing  graph 

come  to  this  continent.  Query  to  the  Egyptian  government:  "When  is  an  I  _ j _  ‘  ^  _ 

Referring  to  this  pha.se  of  the  situation,  the  survey  war?  | 

states  that  the  desperate  plight  of  these  Europeans  ^  j  T *!■ 

.stirs  the  sympathy  of  all  liberty-loving  Canadians.  ‘here  would  seem  to  be  no  particular  reason  X  fl'Ol'Ci'U  OtC/fi'UO  (J  T  tfXw  OX#  WWi' 

Further,  some  eminent  economist.s  are  quoted  as  say-  j  "'hy  daylight  saving  could  not  be  made  permanent  / 

ing  that  the  uncertainty  of  export  markets  makes  an  j  seasons  and  for  the  whole  country.  ~ 

increase  in  population  of  all  classes  essential  to  the  |  *  ♦  ^8  *  fhe  Street  is  particularly  interc.st- ,  supply  more  power  to  Ihc  Ontario  ment  bonds.  It  is  also  believed  that 

maintenance  of  economic  stability  in  this  country.]  “  R”""  reported  that  Laval  is  on  the  way  out  cd  iu  the  developments  that  arc!  Hydro,  and  they  could  do  this  in  a  thi.s  tremendous  increase  in  the  num- 

Thus  it  would  appear  that  the.  present  refugee  situa-  Vichy  government.  Apparently  everyone  doiibt.s  ocem  ring  in  connection  j  comiiar.ativciy  short  time  should  the  }’j^.^”^arket^*n  c'o^nnccHon 

tion  offers  unprecedented  opportunities  for  .securing  I  Laval  is  on  the  level.  ruZZMMi  xvith  the  power  .situa- 1  imwcr  he  needed  for  war  industries,  further  issues,  as  the  small  inve.stor 

x-ast  number.s  of  .settlers  who  are  highly  desirable}  H-  H-  4  .''ITIMTION’  Hon,  Added  interest  has !  Up  to  a  couple  of  years  ago  the  Pro-  will  become  better  acquainted  with 

economically  socially  and  politically  Pnce.s  and  values  arc  rising.  D  ia  for  the  ruit  been  occasioned  by  the  vince  of  Ontario  had  alway.s  been  the  advantages  of  holding  some 

However,  it' i.s  admitted  that  the  question  is  a  con- !  controller  to  .see  that  the  landlord  gets  a  fair  retiinx  '‘^PR'-fs  of  the  p,.ssibilify  of  a  deal  |  sl,;oa;;ly  opposed  to  a  deal  Hiat.  would  bonds  and  cutting  the  coupon.s  semi- 
^  ‘  1,  4  4  4  41.  .  4  '  4  r  4  heiwcenthcl  nited  States  and  ran-  bring  (  anada  and  the  United  States  annually  in  order  to  obtain  Ins  in- 

troversial  one,  and  that  there  are  various  group.s  who  "c  R  pro.ect  he  .cnant  against  pro  1  eerng  development  of  Hie  upper  'together  in  ciinnectinn  xvith  an.v  big  terest.  I.(atcr  on,  too,  brokers  fig- 

express  dcep-rr,otod  fears  of  the  economic  and  social  :  Ri  extortion.  Unprofitable  rents  will  not  solve  the  ,  g,  Dawrcncc.  The  reason  for  the  m-  'development,  but  latierlv  there  seems  ure  th*at  a  great  proportion  of  thc.se 

consequences  of  ina.*s  immigration;  and,  as  the  pres-  housing  shortage.  trrest  is  that  brokers  have  thousands  '  to  have  been  a  change  of  heart  in  Ihe  buyers  xvill  be  potential  customers 

.sure  to  admit  more  refu^’-ees  increa.ses  the  objections  4  4  4  |  oi  clients  Interested  in  the  big  iioxvcr  |  Goveniinent  officials  in  Ontario,  due  in  different,  securities,  due  to  the  fact 

...  .  ^  ^  ■  n  1-  1.1  4  4  1  41.  4  t.-4,  ■  1.  ,,  cfincerns  in  the  Province  of  Quebec.  I  t,,  the  fad  that  it  is  believed  a  deal  'that  Ihe  bonds  are  such  an  atlrac- 

of  lhe.se  groups  become  more  vehement.  4Some  man,,-  Pieliable  repo rUs  .state  that  Hitler  i.s  suffering  badly  pj^icularly  in  the  Western  part  '  can  he  worked  out  in  a  way  that  tive  conaleraMn  connection  with  Hie 

facturers  join  with  labor  organizations  in  expressing  from  ’jitters.  No  xx'onder,  with  such  a  combination  there  Is  a  xvholc  group  of  would  bring  to  the  Ontario  Hydro  j  purchase  of  an.v  securities  that  may 

apprehension  as  lo  increasing  competition  in  estab- '  a.’’  the  R.A.F.  and  the  heroic  stoicism  of  the  Briti.sh  f  ,,nipanies  that  are  supplying  1  re- '  luiicli  greater  supplies  of  xxater,  and  be  paid  for  on  Ihe  instalment  plan. 

lished  industries;  they  favor  only  agricultural  .settlers  !  people.  Its  a  xx’ar  of  nerves  anyxxay.  I  mendous  amounts  of  iiower  into  Hie  |  in  this  way  enable  it  to  get  greatly  - - 

Farmers,  on  the  other  hand,  oppose  immigration  4  4  4  4  Province  of  Ontario.  The  belief  that  i  in.  rca.scd  p.jwcr  prod,,, -lion,  parlicii-  Along  the  Street  there  are  sur- 

.  ,  1.  .  ,  .  .  ,  T  4  1.  4V»4  11-4,  u  4  t  /I  cxisis  on  the  Street  is  that  Canada,  j  tal  ly  throughout  tjie  .Niagara  district,  prisingly  favorable  reports  regarding 

xvhich  they  believe  will  not  only  depre.ss  prices  but}  Let  us  hope  that  Hitler  besfow.s  an  Iron  Cro.ss,  „r  .should  he]  .  ,ho  ineroa.so  that  is 

increa.se  the  existing  surpluses  of  products  which  can- ! -some  other  high  decoration,  on  the  commander  of  h„.  interested  In  gening  in- |  The  local  SlrccM  figures  Hia,  up- '  BIG  (U\INS  being  enjoyed  by  de- 

not  be  successfully  marketed.  Others  oppose  all  im- !  submarine  that  sunk  the  "mercy”  ship  carrying  (  hil-  n  jased  business  for  existing  com-  wards  of  GO.nOO.io  lO.OOo  new  Imnd  I.V  BKSINKSS  parfiiicntal  stores. 'i'he 
migration,  believing  that  their  interests  can  best  be  dren  and  other  refugees-  so  that  he  may  never  hmn  iianies,  than  to  get  herself  involveil  buyers  have  been  j  increase  over  last  year 

served  by  growth  of  population  through  natural  In-  an  excuse  to  forget  his  heroic  exploit.  a  deal  that,  will  cost  her  hundreds  •  ^'eated  in  (  anada  is  of  substantial  proportions,  and  is 

44.  °  4.  If  ii  1,  „  of  millions  ot  dollars  helore  it  can  NKH  B(  I  KKS  as  a  result  of  the]  said  to  be  general  all  over  the  coun- 

crease.  And,  of  course,  there  arc  those  who  oppose  4  4  4  4  |.,,pa  to  he  through  with  Hie  bigger!  work  carried  oul  j  try.  Tho  larger  volume  of  business 

anything  but  English-speaking  immigration  arguing  Peculiar  that  in  Germany  Poles  mu.st  distingmm  |,n,iccl  Thc.se  Qiielicc  power  eom-  in  couneetion  with  the  .Seeoiul  big  |  is  attributed  I o  Hie  fact  that  eniploy- 


doons.  and  when  I  got  lo  Hie  house 
you  told  me,  lo  go  lo,  I  saxv  'Consiil- 


aiul  I  knew  y,-)u’d  like  Hie  cliap  Ihai 
gave  tho  best  odd.?." — Manufacturers 


Refinery  Sequence 

The  first  petroleum  cracking  .stilts 
went  on  the  job  about  27  years  ago. 
Plugging  along  on  alxuit  2oo  harrel.s 
of  oil  a  day  tliey  got  ,a  30%  yield  of 
gasoline.  Yields  average  iwice,  .a.s 
much  today  from  units  operating  'oii 
the  .*ame  kind  of  oil  and  the  anti¬ 
knock  rating  is  much  higher. 

Tho  .shell  .stills  of  1913  worked  at 


occurring  in  connection  I  comiiarativciy  short  time  should  the  around  740  degrees  E". 

„  ,  .  .  ‘Boj  market  in  connection  with  any  and  pressure.s  of  7.',  pound.s  Tndax’, 

PUZZLING  With  the  power  situa-j  power  he  needed  for  war  industries,  further  issues,  as  the  small  inve.stor  temperat  ure.s  range  from  non  to  1.1 00 
.''ITIMTION  lion.  Added  interest  has!  Up  to  a  couple  of  years  ago  the  Pro-  will  become  better  acquainted  with  degrees  F.  and  pressure  r.ating.s  have 

been  occasioned  by  the  vince  of  Ontario  had  alway.s  been  the  advantages  of  holding  some  eJirnbed  to  more  than  l.ooo  pound,*, 

reports  of  the  iiossibilify  of  a  deal  |  slroAqly  opposed  to  a  deal  that  would  bonds  and  cutting  the  coupons  semi-  The  cost  of  a  modern  unit,  wlui-fi 
hei ween  the  United  States  and  fan- j  bring  Canada  and  the  United  States  annually  in  order  to  obtain  liis  in-  *^2"  R''"‘^Esr.  more  than  .30.(100  l,a.rrcls 

ada  for  the  development  of  the  upper  '  together  in  connection  xvith  any  big  terest.  I^atcr  on,  too.  brokers  fig-  4'?, , 

St.  Lawrence.  Ihe  reason  for  the  m- '  development,  but  latierlv  there  seems  ure  that  a  great  proportion  of  thc.se  $2.onn,no(i.  The  old  time  .sbrii  .stilt  co-.* 


If  rest  is  that  brokers  have  thousands  :  to  have  been  a  change  of  heart  in  the  j  buyers  xvill  be  potential  customers  about  $20,00n.  A.IM.  Pullrti.ii. 

of  clients  interested  in  the  big  poxver  |  Governiiieni  officials  in  Ontario,  due  |  in  different,  securities,  due  to  the  fact  - * 

concerns  in  the  I’rovitice  of  Quebec.  I  to  the  fact  that  it  is  believed  a  deal  i  that  Ihe  bonds  are  such  an  atlrac-  Free  Speech  Indeed 

particularly  in  the  Western  i>ari  can  he  worked  out  in  a.  xvay  that  j  live  collateral  in  connection  with  Hie  .  ,  ,,  .  .  , 


\ihcre  there  Is  a,  xvholc  group  of  would  bring  to  the  Ontario  Hydro  |  purcha.se  of  an.v  securities  that  Riaj' I  lly ''T’rc.sidJiiV'^Laza.ro 


companies  that  are  supplying  I  re- '  much  greater  supplies  of  xx  ater,  and  be  paid  for  on  Ihe  instalment  plan.  Cardena.s  for  lh(^  citizens  of  Mexico: 

I  mendous  anioiinis  of  power  into  ilic|  iti  Hii.s  xva.x’  en.ible  it  to  get  greatl.x’  - - - lieiiceforth  an.voiie  with  .a  com, plaint 

I’rovincc  of  Ontario.  The  belief  that  i  increased  power  prodiietion,  parlicu-  Along  the  Street  there  are  sur-  again.st  the  Hilminii-tra.Iioii  may  IcIp 
exists  on  the  Street  is  Hiai  Canjida.  j  tal  ly  thi-oiighoiit  tjic  .Niagara  district,  prisingly  favorable  reports  regarding  graph  it  to  Hie  govermuen,  wiHioui 
in  its  present  position,  should  he,  —  -  Ihe  increase  that  is  charge,  one  limitation  is  Iwit tier,. une, 

much  more  inierested  In  gelling  in-]  The  local  SI  recM  figures  that  up- '  BIG  (UYINS  being  enjoyed  by  de-  "‘j! 

creased  business  foi-  existing  com- ^  wards  of  GO.nOO.io  lO.DOn  new  bond  LV  BtSINKSS  parfmental  stores.  The  hundicai,  i(i  a  fluoni  people 
panics,  than  lo  get  herself  involve, 1  buyers  have  been  |  increase  over  last  year  'rims  .1  mciiVmi  for  sii.  i,  aioi.sc  a* 

in  ji  deal  that  w  ill  cost  liei-  liiindicds  THOI  S.YMI.S  OF  created  in  Canada  |  is  of  substantial  proportions,  and  is  w;us  hitherto  open  only  to  iho.se  wtio 
of  millions  of  dollars  before  it  canlNKIV  BFYKKS  as  a  result  of  Ihe  i  said  to  be  general  all  over  the  coun-  hired  a  hall  or  wimIp  a  letier  Pi  a 
Inpe  lo  he  through  with  Ihe  higgoi- !  work  carried  oul  j  try.  Tho  larger  volume  of  business  ncw-.spa.per  now  iH-comcs  the  peoii’e 

lirojccl.  These  (juelicc  power  com-  in  connection  xvilli  Hie  .Serauid  big  |  is  attributed  to  Hie  fact  that  employ-  ii'aUciiahli'  riglil.  .\rc  taxes  oppic.s- 


1,1  its  present  position,  should  he, 
imicli  more  inierested  In  gening  in-] 
ciaased  business  toi'  existing  com-  ^ 
Iianies,  than  lo  get  herself  involvcl 


against  the  social  and  political  dangers  of  admitting '  themselves  by  having  a  large  “P”  on  the  <  hes’  of  jianics  have  already  been  severely  '  Wai-  Loiin.  One  of  the  outstanding  ment  is  at  such  a  high  level.  Alniost  I 

racial  and  political  groups  xvhose  influence  would  be  j  their  shirts  and  that  suspected  Jews  must  be  examirc  i|  liit  by  tlie  action  of  the  Oniai-io  gov-  j  features  of  the  recent  loan  was  Hie]  without  exception  the  larger  depart-  j  .some  good.  Hoc.*  tlie  peso'  imy 

antagonistic  to  the  preservation  of  our  traditional  I  to  prove  non-Aryanlsm.  One  might  be  excii.sc,;  fo.  cnuiient  a  few  yeans  ago  in  ropiidiat- j  great  number  of  new  buyers  that  j  mental  stores  have  been  reporting  j  too  few  iK-atis?  W’iie  the  h,'a,l  mail 
...  I  4ui  44,  4  1,  4  f  iiig  contracts  that  had  been  made  he- |  xxcre  brought  into  Ihe  fold.  A.s  on  that  the  increased  volume  of  busi-  in  Mexico  City.  Is  Hio  governnicnt- 


ideals  and  institutions.  thinking  that  members  of  a  race  of  super-men  <  ooiii 

From  the  .survey  of  the  Ontario  foundation,  a  con-  be  recognized  at  a  glance,  especially  by  theniselvi ... 
elusion  is  to  be  reached  favorable  to  the  acceptance  4  4  4  4 

of  certain  classes  of  European  settlers,  particularly  Let  us  hope  that  the  time  will  never  arrive  wiiin 
in  view  of  the  limited  possibilities  of  obtaining  In  the !  the  defence  forces  of  the  United  State.s  will  lie  f|,,v,-n 
near  future  any  large  number  of  Briti.sh  agricultural  |  to  the  threats  of  invaders  in  the  manner  that  th* 


tween  the  Hydro  Conimissiori  of  On- j  iireviou.s  occaisions,  the  amount  of-  ness  has  been  due  to  the  fact  that  oiiciativl  teh'grapli  .*oi-vicc  .so  poor  as 

l.ario  and  Hicse  power  coiiiiianics.  It  .  fered  liad  lieen  quickly  ovcr-subscrib-  thou.sands  of  new  customers  are  in  'R  beneath  contempt?  Say  .so  In  a 

was  the.se  conliacts  that  formed  Hicjed,  due  to  the  large  suhseriptioiis  the  market  rather  than  the  old  cus-  few  well-eh-.i.sen  words. 

basis  of  Ihe  financing  Hiat  was  car-  .  made  by  insurance  and  industrial  tomers  are  buying  In  large  amount.s.  ,  'Ajirprlr  *'in7,oT‘ 

tied  out  in  the  majority  of  ca.sc.s,  |  com  iianies.  This  lime,  hoxvever,  it  The  activity,  too,  in  military  circles  companies  still  have  to'pav  ii  the 


near  future  any  large  numoer  or  critisn  agricultural  to  the  threats  or  invaders  in  the  manner  that  th*  contract;*  in  making  up  their  cstim-  to  he  gained  by  keeping  the  hooks  buying,  duo  to  the  steady  earnings  _ s.  Times 

settlers.  Details  are  given  as  lo  the  experiences  of  country’s  law  officers  defer  to  the  threats  of  kiil.nap-  ate  of  payment  of  interest  on  monies!  open  and  allowing  bond  salesmen  all  that  have  been  coming  into  thou- - - 

Czecho-Slovak,  Jugo-Slav,  Belgian,  Polish  and  other  pers.  The  time  comes  when  some  are  called  upon  to  'hat  had  been  subscribed  largely  by  |  over  the  country  to  sign  up  new  sands  of  homes.  In  recent  months  Th«  Financial  Tim*.  1.  pu*i,shcd  at  6ii 
non-English  speaking  settlers  during  the  last  three  make  sacrifices  to  defend  their  country  or  for  in*  'h®  Canadian  public,  ‘  ^tain  of  the  buyers  vxho  in  Jhis  xvay  would  be-  stores  in  centres  located  near  mill-  ^  I’v  Th, 

^4.1.  ,4.  ^  PYifttine  companies  could  readily  in-  come  better  acquainted  with  the  at-  tary  camp^q  have  been  reporting  the  ^onireBi  hmancmi  iim#«  tubiishmn 

yean.  Am  to  theie  exparlence*  in  general,  we  quote:  goocJ  of  the  community.  i crease  the‘r  productive  capacity  and  tracUvencss  of  investment  in  Govern-  largest  sales  in  their  history.  /L  E'”Th;ni;’.T  ’ 


yean.  As  to  theee  experience*  In  general,  we  quote :  I  good  of  tbe  community. 


Craig  Slreal  Weal,  Manlreal.  by  The 
Montraal  Kinancial  T  ,„iaa  Publiahing 
Company,  Limited,  Monintel.  Sacreiaryi 
A.  £.  Thoma*. 
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HINTS  TO  INVESTORS 


Abitibi — Stocks  and  Bonds 

/  avi  the  uiifintuvalc  oinirr  nf 
Itoth  vommou  mid  prrfrrrrd  shnrrs 
o/  Abitihi.  The  common  rout  tne 
53.34  and  preferred  $12.17  per  • 
.share.  Today's  prices  are  around  .7r)j 
for  common  and  $5  for  preferred.  ’ 

In  your  opinion  should  I  sell  at 
once  and  get  as  much  from  the 
wreckage  as  possible  or  hold  it  f  / 1 
have  a  .suspicion  that  before  the  ac- ; 
tual  sale  there  will  he  some  sort  of 
compromi.se  where  it  will  he  more 
profitable  for  all  common  and  pre¬ 
ferred  .shareholders  than  it  would 
be  to  sell  now. 

Would  you  advise  buying  a  few 
Abitihi  bonds  as  a  sort  of  .safeguard 
in  the  event  that  the  actual  sale 
goes  through  f  E.A.M.,  Sherbrooke 

Retention  of  preferred  and  com¬ 
mon  shares  of  Abitibi  Power  &  Pa¬ 
per  Co.  in  bankruptcy  could  only  be 
justified  in  view  of  the  present  sit¬ 
uation  surrounding  the  company's 
affairs  as  a  gamble. 

If.  by  chance,  some  compromise 
arrangement  Is  reached  before  as¬ 
sets  of  the  company  are  sold  at  auc¬ 
tion  next  month,  .shareholders  might 
conceivably  stand  to  gain  more  by 
holding  on  than  they  would  by  a 
sale  at  current  levels  should  the 
judicial  sale  go  through. 

As  things  stand  at  the  moment, 
most  indications  point  to  the  salr 
of  the  assets  to  bondholders.  Thr 
protective  committee  for  the  latter 
now  has  on  deposit  more  than  suf¬ 
ficient  bonds  to  permit  it  to  present 
to  the  court  more  than  the  neces¬ 
sary  60  per  cent  of  the  bonds  out¬ 
standing.  At  last  reports,  as  a  mat¬ 
ter  of  fact,  it  was  understood  that 
deposits  totalled  between  85  per 
cent  and  90  per  cent  of  the  out¬ 
standing  bonds. 

Bonds  on  deiiosit  will  be  accepted 
at  par  value,  plus  accrued  interest, 
in  payment  of  the  purehase  price 
at  the  sale.  The  balance  of  the  price 
agreed  upon  will  have  to  be  deposit¬ 
ed  with  the  court  in  cash.  There 
have  been  rumors  of  a  bid  being 
submitted  by  interests  as.sociated 
with  the  preferred  and  common 
shareholders,  but  a  successful  offer 
in  competition  with  the  bondholders 
committee  appears  distinctly  unlike¬ 
ly  in  view  of  the  great  advantage 
enjoyed  by  the  latter  in  the  com¬ 
paratively  small  amount  of  cash  it 
would  be  forced  to  put  up  with  its 
bid. 

Efforts  are  still  being  made  in 
several  directions,  through  the  On¬ 
tario  government  and  other  agen¬ 
cies,  to  bring  about  a  compromise 
arrangement  which,  while  satisfying 
bondholders’  claims  adequately, 
would  also  permit  of  both  preferred 
and  common  shareholders  retaining 
an  equity  in  the  company.  So  far, 
however,  there  has  been  no  indica¬ 
tion  given  that  the  Ontario  govern¬ 
ment  is  inclined  to  interfere  again 
in  what  is  really  a  family  quarrel 
Nor  has  the  "bondholders’  protective 
committee  given  any  sign  that  it 
will  recede  from  its  position  as  a 
bidder  for  the  assets  of  the  com 
pany. 

At  current  market  of  65-67  the 
Abitibi  bond  does  not  appear  to  be 
any  too  generously  priced,  no  mat¬ 
ter  whether  bondholders  obtain 
ownership  of  the  company  or  whe¬ 
ther  a  comproriiise  arrangement  is 
reached.  Under  the  circumstances 
if  you  are  inclined  to  gamble  by 
holding  on  to  your  preferred  and 
common  stock,  it  might  be  a  good 
idea  for  you  to  hedge  by  purchas¬ 
ing  some  of  the  bonds  at  prevailing 
Icvcis. 

*  *  ¥ 

Dom.  Steel  &  Coal  “B” 


/KQUIRIKS  from  .suh.si  fib¬ 
ers  ill  rcfiard  to  their  invest¬ 
ments  and  problems  arc  invit¬ 
ed.  Answers  arc  based  upon  in¬ 
formation  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  sctsiring  .sucfi  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  wri¬ 
ter  in  order  to  receive  atten¬ 
tion.  Answers  thought  to  be  of 
public  interest  will  be  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postage  should  ac¬ 
company  all  inquiries. 


Mayor  Building  Bond 


.5290,000,000 


costs  have 
rise  (  being 
if  gold  pio- 
n  lO.’lSi  the 


from  shares  in  a  number  of  inactive  f 
prospects,  owns  tlie  following  divi¬ 
dend  paying  securities  (as  a!  Marcli 
.”.1,  ]939>:  59.400  shares  Coniaunun 
( pays  approximatelv  S!».6')0  during 
I94()»;  5,000  East  .Malartic  r$1000i: 
3.000  God's  EaUe  (.$i,90i:  136.000 
Hard  Rock  (,513.6001.  3.000  Holin- 
ger  (.$3,3001.  15,()0()  Kirkland  Lake 
(.S  1.8001;  .80()  Kittle  Kong  Kac 

(.$240):  4.500  .Noranda  ($18,000): 

10.000  Pamour  ($1,200),  5.000  Pow¬ 
ell  Rouyn  ($750);  4.700  Siscoe 

(  $560  ) :  2.350  Teck- Hughes  (  $940  ) ; 
2.500  Tobiirn  (400)  and  5.0(40 


has  been  able  ^  Hargreaves  ($3,500).  On 

■  oiy  iiK-rcase  in  other  hand,  the  2  cents  dividend 
which  had  been  promised  for  the 


latest  interim 


/t.s-  a  holder  of  the  “B"’  .stock  of 
Domiiiinn  Stcr\  &  Coal  Corp.,  I  am 
iiatiirnlly  interc.sted  in  the  progrc.s.s 
of  this  company.  It  had  three  fairly 
good  years  in  1937.  1938  and  1939. 
,4i)d  it  seems  to  be  very  busy  this 
year  hut  still  nothing  is  said  about 
dividends.  Why  has  there  been  so 
much  detail  in  giving  .some  coiusid- 
eration  to  shareholders  ?  And  what, 
in  yoitr  opinion,  are  the  prospects 
for  ]Kiyment,s  being  .started  .soon  y 
—N.P.A..  Saint  .lohn 

As  you  say.  Dominion  Steel  and 
Coal  Corp.  has  had  three  relatively 
good  years  earnings,  after  all 
charges,  having  been  equal  to  $1.55 
a  share  on  the  ’’B”  stock  for  1937 ; 
$1.19  a  share  in  1938  and  $1.28  a 
share  in  1939. 

It  must  be  remembered,  however, 
that  these  3  years  have  contributed 
a  period  of  reconstruction  for  the 
corporation  during  which  it  has  ac¬ 
quired  properties  in  Ontario  and  has 
added  to  its  plant  facilities  at  Syd¬ 
ney.  These  acquisitions  and  exten¬ 
sions,  of  course,  have  all  cost  money 
or  have  involved  the  issuance  of 
additional  shares  of  “B”  stock.  At 
the  end  of  1937  there  were  out¬ 
standing  841,760  shares  of  “B” 
stock  whereas  today  there  arc  1,- 
039.083  shares  outstanding. 

Corporation’s  program  of  acquisi¬ 
tions  and  extensions  of  the  past  3 
years  has.  however,  placed  it  in  a 
much  better  competitive  position  in 
the  major  iron  and  steel  markets 
in  the  Dominion,  those  in  Ontario 
and  Quebec.  When  practically  all  of 
its  plants  were  located  in  Nova  Sco¬ 
tia,  corporation  was  favorably 
placed  to  go  after  export  business  I 


.\gnrw  SurpRM 


Coal  )aised  its  price  only  25  cents  a 
to)i  early  in  May. 

Iron  ore  production  from  the  Wa- 
bana  mines  also  has  been  heavy  this 
year.  For  a  time  last  spring,  oper¬ 
ations.  were  curtailed,  due  to  piling 
up  of  stocks,  but  early  in  the  sum¬ 
mer  full-time  operations  were  re¬ 
sumed,  after  movement  of  iron  ore 
from  Sweden  to  Britain  was  rut  off. 

All  indications  seem  to  point  to 
gro.ss  revenues  showing  a  substan¬ 
tial  improvement  in  1940  over  last 
year.  Net  earnings  results  will  be 
dependent  on  vaiious  tax  and  other 
write-offs  that  may  develop  or  be 
decided  on,  also  certain  costs  are 
higher,  but  prospects  are  for  a  fav¬ 
orable  earnings  showing  for  the 
year. 

On  the  question  of  dividends  it  is 
not,  of  course,  within  our  province 
to  attempt  any  forecast  in  this  con¬ 
nection.  This  is  a  matter  that  rests 
entirely  with  directors  and  it  seems 
reasonable  to  assume  -  more  espe¬ 
cially  in  view  of  the  long  wait  that 
shareholders  of  the  corporation 
have  for  a  return  on  their  invest¬ 
ment  that  payments  will  be  inau¬ 
gurated  just  as  soon  as  the  position 
of  the  corporation  would  seem  to 
justify  such  action. 

A  factor  in  relation  to  the  divi¬ 
dend  outlook  is  the  much  improved 
financial  position  of  the  corpora¬ 
tion  in  recent  years.  Earned  surplus 
was  increa.sed  from  $189,361  at  end 
of  1936  to  $3,704,633  at  end  of  last 
year  while,  in  addition,  net  working 
capital  increased  from  $7,142,896  at  ,  .  , . 

end  of  1937  to  $9,765,687  at  end  of  I  .JbeMo" 
last  year.  Prospects  point  to  a  fur-i  Do.  iiid.  citrai 
ther  wide  improvement  in  both  sur¬ 
plus  and  net  working  capital  posi 
tion  at  end  of  the  current  year. 

«  48  « 

McIntyre  Porcupine 

I  have  a  bit  of  money  to  inve.st 
and  have  been  told  that  a  good 
place  to  put  it  iconld  be  to  put  it 
into  the  McIntyre  Porcupine  gold 
mines.  A.v  I  know  little  or  nothing 
about  this  mine,  I  would,  appreciate 
it  if  you  would  tell  me  what  you 
know  about  it  and  al.so  give  me  an 
opinion,  as  to  whether  the  stock  of 
this  concern  would  hr  a  reasonably 
good  investment .  W.G.R..  Truro 

At  the  current  price  of  about  $46 
a  share,  McIntyre  Porcupine  Mines 
give  a  yielil  of  4.35'^;.  on  the 
straight  S2.0(>  dividend  rate.  The 
$1.00  bonus  which  was  paid  last 
.lannary  and  which  may  be  expect¬ 
ed  to  he  paid  again  would  raise 
this  yield  to  6.5'':-  which  is  quite  sat¬ 
isfactory  considering  the  strength 
of  the  company. 

McIntyre's  investment  poi'tfolio 
consists  of  Dominion,  Provincial  and 
Railway  bonds  to  the  extent  of 
about  $9,000,000,  while  dividend 
paying  conunon  and  preferred 
stocks  have  ;i  balance  sheet  value 
of  some  $7,500,000.  In  addition  the 
company  holds  stock  in  a  number 
of  coal  and  gold  mining  companies 
and  interests  in  other  mining  pros¬ 
pects. 

At  the  present  time,  the  mining 
operatio))s  of  the  company  are  the 
most  profitable  in  the  company’s 
history.  Earnings  in  the  year  ended 
March  31,  1940.  were  $4.66  a  share, 
against  $4.05  in  the  previous  year. 

In  spite  of  the  higher  taxation 
which,  during  the  quarter  ended 
June  30,  1940,  was  about  twice  as 
high  as  in  the  .same  quarter  last 
year,  earnings  have  again  been  in¬ 
creased,  and  the  company  was  able 
to  report  a  net  profit  of  $1.22  a 
share  for  the  three  months  to  June 
30.  This  suggests  earnings  of  close 
to  2'...  times  curient  dividend  rate. 

During  the  past  fiscal  year,  the 
mill  treated  883.780  tons  of  ore.  OKiUipFiou 
grading  about  $10.50  a  ton  and  Dttaws  Poo- 

yielding  $8,691,000  net.  Total  costs  I  c”rr,'‘n.drrowcr 

amounted  io  $1,609,000  and  .after  all ,  Ftooi  of  r^angda 
write-offs  and  taxes,  the  net  pfot’it !  " 

was  $3,719,257,  including  $644,000 
finm  inve.st nients.  The  eompany  ha.s 
a  strong  vvorking  capital  position 


I  having  jnoduced 

rill  nr  oil  i  J  la.St  30 

I  hold  a  Mayor  Luilding  bond.  Although  opn  i 

What  is  your  opinion  ^  i  ^  .ondetn', 

^luvestment?  Do  yon  think  it  is  524  tier  o; -i 

worth  holding:  What  is  the  prc.stnl  again.st  $■  ■ - 

quotation  :■  M.P..  Sutton.  company  never! h7!,' 

At  current  market  of  around  45  .  to  report  a  sati.sj'.n 
the  6*0  per  cent  bond  of  the  Mayor  net  profit.s  in  ih- 

Building  due  1942,  appears  a  hold  statement  for  the  p  ended  June  loiVIr  naK  of  this' vear  will  Veauire 
rather  than  a  sale.  A  year  or  two  30.  1940,  the  con,i-:,ny  had  a  net  ’^bofit  $M  800  tLi  ^  is  no  reS 

ment  oTL?re2f?n  bond^^  $i!,968.00.)  (•.0.3  cents  a  why  this  ’  dividend  should  not  be 

ment  of  interest  on  the  bond  at  the  share,  against  ..jj.ooo  or  51.3  sometime  durine  the  last  auar- 
annual  rate  of  4',  per  cent  and  cents  a  share  in  th  .c.uiw  period  of  Lr  of 

payment  has  been  made  on  that  ;  j 9.39.  This  increa  u..s  shown  in  d^idenS  dut’  from  Tnvestments 
basis  since  then.  spite  of  the  fact  ha’  the  tax  total  received  b?  the  company. 

Last  year  company  reported  net  was  over  twice  as  much  as  in  1939.  However  judging  from  the  in- 
'^■harges  about  In  ad(Iition  in  Vo-  extremely  I  vestment  portfolio,  2  cents  would 
$8,000  in  excess  of  the  present  4>2  strong  mine  positir.ri,  the  company  appear  to  be  the  maximum  dividend 
per  cent  intere.st  requirement  on  the  has  a  number  of  ootsi,!.  affiliation.s.  the  company  might  be  able  to  pay 
bond  As  at  September  1st  last,  notably  an  SO',  int-rest  in  the  net  any  one  year  without  .seriou.sl'y 
the  building,  situated  in  uptown  earnings  of  Young-David.son  Mines,  depleting  its  working-  capital  In 
Montreal,  was  over  97',  per  cent  and  an  operating  interest  in  the  ad-  view  of  the  iow  price. “a  .switch  does 
rented  and  rental  arrears  were  com-  joining  Mace  Min-  which  have  al-  ngf  appear  advisable 
paratively  small.  ready  given  proniis-'  of  favorable  ‘  y. 

Apparently  principal  reason  for  i  ^  number  of  other 

the  current  low  market  quotation  holdings  are  inactive  at  the  present 

for  the  bond  is  the  early  maturity  I'bic.  ^  I  Have  some  shares  of 

date  of  the  bond  issue,  and  doubt  as'  Hollinger  Cons,  is  still  one  of  the  Power  that  I  have  held  for  iirarf 
to  its  redemption  on  the  maturity  niinin.g  investments  in  Canada, 

date  It  is  generally  assumed  that.  a  yield  of  almost  10'^  and  in 

before  the  bonds  fall  due  for  re-  relatively  low  price  of 

demption  bondholders  will  be  a.sk''d  "bout  $12.  offer.'^  certain  .specula- 
to  authorize  an  extension  in  the  attraction.s.  Stock,  accordingly, 
term.  Tax  arrears  are  not  h'-avy.  •'should  be  held  rather  than  .sold  at 
and  at  beginning  of  April  next  will  prevailing  market 
amount  to  $82,700.  As  building  ^ 

Calgary  Power  Preferred 


Public  Utility 
Investments 


We  have  for  thirly-seven  years  been  idenli- 
liod  with  (he  financing  of  light,  jiower  and 
telephone  companies. 

Our  current  ofTerings  include  a  number  of 
public  utility  issues-  in  addition  to  Govern¬ 
ment,  Municipal  and  Industrial  securities. 

I njormalion  on  request. 


Royal  Securities  Corporation 


Limite  J 


244  St.  James  Street 
Montreal 


3J0  Bay  Street 
Toronto 


Offices  throughout  Canada 


shells. 

Another  subsidiary.  Dominion 
ttoal,  has  improved  its  sales  appre¬ 
ciably  this  year,  and  will  show 
higher  revenues  for  the  full  year. 

Dominion  Coal’s  output  to  the  end 
of  August  totalled  3,305,783  tons  as 
compared  with  2.844,017  in  like  per¬ 
iod  last  yeai-.  The  exchange  pre¬ 
mium  on  U.R.  funds,  plus  the  new 
exchange  tax.  has  greatly  strength¬ 
ened  the  company’s  position  in  th“ 

Canadian  market,  as  it  has  raised 
cost  in  Canada  of  competitive  coal 
from  the  United  States.  Dominion  i  about  that  much  over  la.st 


Montreal  Power 


.year  in  exces.s  nf  bond  interest  re-  x.v  a  holder 


o  I  .yo  ni 


serious.  ;  y.nuld  be  wry  glad  ' to  have  "We.  D.S.F..  Verdun 

Aside  from  the  likellhooil  of  a  your  opinion  o.s  to  irhrthrr  I  should,  hardly  think  you  need  worry 

revision  in  the  terms  of  the  bond  hold  on  to  them  nr  if  a  .sale  i.s  indi-  •iboul  your  Montreal  Powe?’  stock 
issue,  the  fact  that  it  is  fully  enin-  rated.  My  chief  intrrr.si  j.s  security  from  an  income  point  of  view.  a.s. 


ing  the  4'..  per  cent  currently  being  nf  income.—  C .D  F  .  Hamilton. 


to  $2.02  a  share  in  its  capital  stock '  it  live  only  when  we  stop  the  war 
which  compared  with  $1.93  a  share  |  among  us  and  go  forward  to  frater- 
for  1938  and  $1.90  a  share  for  1937. '  ual  feeling  among  all  Anierican.s. 
Company  is  capitalized  at  4.489,023'  That  is  why  I  talk  so  murh  about 
Montreal  share.s.  hence,  ■with  earnings  for  i  "national  unity".  National  unity 
1940  no  greater  than  last  year,  fed- 1  means  a  better  life  in  the  heart  and 
Am  not  particularly  interested  in  flit  eial  taxes  would  have  to  .show  an  it  also  means  a  better  life  in  the  poc- 
nuirket’.s  nps  and.  doinis  but  am  inci-oase  of  $2,335,000  if  margin  of  Uethook,  It  nie.ans  that  an  adininis- 
vrry  much  (  onerrned  about  com-  net  earnings  over  dividend  require- ;  ),-ati„n  that  really  believes  in  it  can 
pany's  ability  to  keep  on  paying  the  ment  were  to  be  wiped  out  entirely.  Ljnlte  our  people  now  in  the  greatest 
$1.50  a  .share  dividend.  Your  com-  Such  an  increase  in  the  tax  bill  is.  |  cause  that  our  people  have  ever  had. 
ments  on  this  would  be  miieh  ap-  as  a  matter  of  fact,  possible,  but  'I'juit  cause  is  an  economic  strength 
predated.  I  am  thinking  piiitirn-  gross  earnings  of  the  company  thisij^at  can  make  our  military  strength 
larly  of  the  efforts  of  the  war  ta.res  year  have  been  showing  consider- i  invincible. 

which.  /  note  from  the  statements  able  expansion,  and.  in  view  ofi  Do  we  want  to  he  safe  from  Hiller? 
shares  of^'^ent  out  to  shareholders  from  lime  war-time  industrial  activity  in  the,\ve  must,  inoduco.  Do  we  want  In 

sec  to  it  that  totalitarianism  does  not 
dominate  Hie  whole  world,  including 
ourselves'  We  must  produee.  flo 
we  want  to  serve  democracy?  We 
must  produce.  Orating  is  not  enough. 


qiiireinents  the  tax  situation  is  not  preferred  stork  of  ('algnry  Pnwrr'do  time,  are  apparently  <on.sulrr-  (-t)nipany’s  territory,  increased 


in¬ 


come  appears  likely  to  continue 
Expansion  in  gro.ss  revenues 
will,  of  course,  serve  to  affect  the 
increase  in  the  tax  hill  and  it  seems 


so  far  as  we  can  c.stiniate,  com-  .safe  to  assume  that  Rcsoluting  i:/ no(  enough.  'Wearing 


Hollinger  Consolidated 


paid  and  the  satisfactorv  occupancy  I  On  the  strength  of  company's  should  be  able  to  conliniic  Powei-.  although  net  earnings  for 

conditions  would  .suggek  that  it  is|past  record  of  uninterrupted  divi-  payment  of  the  $1,.50  dividend  late  1940  may  quite  probably  show  a 
worth  retaining  at  inevailingi  dend  payment.s  on  this  security,  the  ""  'be  .stock,  and  pi-obably  earn  it  conti-aclion  as  compared  with  1939, 
market.  preferred  stock  of  Galgary  Power,  "’Rb  a  little  to  spaie.  will  still  be  able  to  cover  it.s  $1.50  a 

.y  y  '  (^;o.  Ltd.,  seems  worthy  of  reten-'  For  the  year  1939  Power  reported  share  dividend  requirements  with 

tion.  Al’theiugh  company  was  incor-,  o^t  earnings  after  all  chai'ges  equal  .something  to  spare. 

porated  in  1909.  the  preferred  stock  ^  — — - - - - 

/  hold,  among  other  stocks,  .some  was  not  issued  until  October.  1928.! 
shares  of  Hollinger  Consolidated^  a.nd  dividend.s  have  been  paid  regu-i 
Mines  Ltd.  Would  you  advUse  a  hold  larly  since  then.  ! 

or  a  switch  out  of  thus  stork.  If  the  For  year  1939  Calgary  Power  re-’ 
latter,  what  substitute  would  .)/oM|  ported  net  earnings  after  all' 

.suggest.-  C.S.M.  |  charges  and  appropriations  equal  to  -  _  TKslifax.— Because  of  the  dcman.l 

Dividends  and  bonuses  arc  being  58.62  a  share  on  the  6  per  cent  pre- ,  ‘  f(,r  living  premises  here  due  10  Hie 

continued  by  Hollinger  at  the  rate  ferred  .stock.  This  compared  with  |  (C:onlinucd  from  1  age  0)  great  influx  in  population  .ss  a  ro¬ 
of  65  plus  45  cents,  for  a  total  of  >iet  equal  to  $7.27  a  share  in  1938 .  gaining,  for  niiuiuiuni  wages,  for]  want,  an  adnilnisi  latinii  that  know.s  m*  Uicre  has  been  a 

$1.10,  of  which  30  cents  are  still  to  anR  $6.66  a  share  in  1937.  Gross ,  nia.xininm  liours.  Sucli  Now  Deal.  Hiat,  labor.  Inisiness,  Jigriculture,  J  , parked  incro.ase  in  rents,  in  niaiiv 
be  paid  in  the  next  three  months.  1  warnings  have  shown  a  steady  ex-  legislation  is  only  tlie  enrront  mani- i  finanee.  must  all  be  appreciatively  jnstanecs.  and  mucii  complaint  t'iiar. 


Wilkie  States  His  Stand  on 
War  And  Other  Issue 


uniforms  is  not  enouRh.  We  mu.st 
got  logetlirr,  we  must  work,  wo  must 
lu'odiiro. 

I-ot  tho  govrrnment  .iiist  dodicate 
ilio  poopic  to  that  spirit.  The  people 
will  do  Hio  rest. 

To  Investigate  Renting 

Situation  in  N.S.  Cities 


The  company  is  the  largest  Cana-  pansion  during  the  past  four  years,  festation  of  a  inovouieni  that  has 
dian  gold  producer  and  ha.s  distri-  'n  1939  and  1938,  reflect-  bpou  steadily  on  its  way  in  .-Iniorira 

buted  tho  largest  total  in  dividends  >ng  the  improved  economic  condi-  over  since  the  licginiiing  of  rcgiila- 
among  Canadian  gold  mines.  ThPi  tbe  Prairie  West.  An-  ijon  of  (ho  railroads  in  1SS7.  The 

company's  positive  reserves  of  ore  w-as  made  recently  of  differonco  is  Huil  provioii.s  admiiiis- -  Rut,  they  can  produce  it  only  when 

are  estimated  at  $100,900,000  after  i  t-’ompletion  of  an  agreement  he-  trations,  Repiiblican  ,and  Doinocr.alic,  united  in  a  common  purpose.  And 

_  ;  tween  the  compiiny  and  the  City  of  qj,]  ihpjr  regulating  in  a  spirit  of  bo-  |  llioir  govormnoni  is.  and  has  to  bo, 

Edmonton,  which  has  a  city  hydro  ijpf  jp  the  Itasic  \iiiilitics  of  the  their  highest  expression  of  that  pur- 
for  an  interchange  of  power.  Kx- 1  vnjeriran  eefmoniic  svsieni.  w  hereas  |  pose, 
pectations  are  that  this  arrange- ^  tius  adniinislration  is  doing  it.s  rrg- 
ment  will  work  out  to  the  benefit  of  niaiing  in  a  spirit  of  disbelief,  sus- 
jboth  parties  in  the  agreement.  Jpicion.  persecution,  and  hatred. 

I  Company  controls,  through  80  M'liat  does  the  National  T«ahnr 
per  cent  .stock  ont.standing,  Ottawa  Relations  Law  need'  It  needs  prin- 
Vifld;  Valley  P.owcr  Co.,  whieh  supplies  ,.j,,j,|iv  1.,  be  adinini.stered  bv  pei- 
power  under  contract  to  the  Ontario .„.p  impartial  and  neutral 
■rgs  :  Hydro,  al.so  hold.s  bulk  of  Ottawa  toward  both  sides  in  a  eol- 


eneoiiraged  to  do  Hieir  best  for  the  this  is  not  justified.  Siniilnr  eondi- 
eountry.  '  Hons  are  rejiorled  in  other  Canadi  in 

Government  cannot  produce  wealth,  j  centres.  It  has  now'  been  annoiitieed 
Only  (he  people  can  tiroduce  wealth.  |  by  Hon.  1<.  I).  I'urrie.  K.C..  Minislei- 

of  .Mine.s  and  Kiihor.  Hiat  an  ininie- 


Investmcnl  Yields 


(Compiled  by  Jor>p«  Howard  &  C 
COMMON  ^rOVKH 
Pri 


Div 


^  ^ 

Krtr  mnrr  than  years  our  gov- 

ornment  has  expressed  a  sort  of 


diiite  in\ cstiKation  into  the  rising' 
house  rents  in  Halifax  and  Sydney 
has  hoen  promised  by  the  I'eder.'il 
laibor  Minister  through  the  \Var- 
time  Prices  and  Trade  Board. 

This,  along  with  the  proposed  ex¬ 
tension  of  tlie  method  of  seciirln:: 
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ABROciutpd  Browrrjps  .  I«  1  00  8  2 

1 )«».  inci.  extras . 

Bt'H  TrU-pbono  . 

British  ATn»*ricar»  Oil  .  .  IS*-, 

B. Powor  A’ . 27';; 

Builaing  Produrts . 

I >o.  inol.  f*\tras . 

(*an.  &  Dom.  Sugar .  2!* 

!  )o,  inrl.  rxlras 

t'anaria  MHltiri^  ...!!!!!  31':; 

Canadian  Kroner . 35 

I )o.  iiirl.  r\fra«  . 

t'anadian  (  ottons . ! ! .  HK 

('anadian  Indus.  ‘  B” .  2*2 

Oow’n  Cork  .  2*>'  •» 

Distilirrs  .■‘fBKrams .  21  ’  : 

I'ominion  Bri(,f[** .  28' ’ 

Dominion  (Jlass  . 127  * 

Dominion  'D^xtilo . ^ .  hh 

Fanny  Farmer  .  27'’  - 

Do.  inn.  rxtras  . 

Ford  of  C’anada  ’ .  17'.; 

(lofxjyrar  Tiro .  72 

1  >0.  inrl.  extras  . 

Imperial  Oil  .  I  D  I 

Do.  inrl,  extras  . 

Imprrial  Tobarro  .  H’l 

]  )o.  in«'l.  exfra.s 

Ind.  Arrrptanrr ‘.N’ .  tO 

Inlrrnational  XirkrI  ...  30 

tntl,  Petrolrum  ' 

Lang.  J.  A .  11  ' 

l.oblaw  (irot'otoria?  A*  ...  20 

Do.  inrl.  extras 

Montreal  I'owor  ....  20*  j 

Montreal  Tramways  .  4  1 

Moorn  <  'orp  * . .  44 

I>o.  inrl.  extras  . 

National  BrrwrriM .  2'“  j 

National  SiprI  Car  .  40 

Noranda  .  . 

Ogilx  ir  Flour . .  20  * 

Page  Horsey . .  mi 

I  ^o.  inrl.  extras  . 

Pen  mans  . 52 

Quobor  Power . 1  .  .  .  i 

Royalitr  .  24 

St.  Lawrrnrp  Flour .  20 

Shawinigan  .  18' j 

Soufhprn  Can.  Power .  IDj 

Stool  of  r anada  .  .  .  74  * 

f'o.  inrl.  arrears 

Walkor-G.  tS- W  .  4 1 

(a)  Askod  quotation. 

(b)  Bid  quotation. 

PBKFKBBKD  STOCKS 

Agnow  Surpass  .  10.7 

Assor.  Broworios  . lOO'  .' 

Canada  Comont .  efi  " 

Can.  Northorn  Power .  100 

Canadian  Colanoso  .  126 

1  )o.  inrl.  extra  . 

Canadian  Cottons .  100 

r>ominion  Coal  .  20 

Dominion  f;ias.s  .  .  140b 

Dominion  Tar .  qo 

Dominion  Textile .  147b 

natinrau  Power .  qo 

(lood.vear  Tifo .  .5.5 

HowardSmith  .  101 

T^akr  of  t  he  Woods .  I  1 .5 

MrOM-Fronfenar  .  94 

Montreal  Cottons .  112 

Natl.  Rrowerirs .  39 

’  I  SO  7  no  4  66  : 

mo  .7  00 

104  7  -O 

qs  6  no 


1  20  6  .‘i7  ;  Valley’s  outstanding 


(Icbentu  res. 


leclivo  barcuininj:  dispute  and  who 


economic  civil  war  between  different  |  information  at  more  frequent  inler- 
elenients  of  flio  people.  AVar  is  as  |  vals  on  the  eost  of  in  thi.s 

destnieiivo  between  social  groups  as  |  provint-e.  wa.s  brought  to  the  ntlen- 
it  is  between  nations.  It  is  not  the  |  lion  of  inc  I'ederal  Minister  b\  Mr. 
New  I»eal  measures,  in  and  of  them-  Currie,  who  ebaraeterized  them  b<jth 
selves,  that  have  bogged  us  down  in  as  two  urgent  maitors. 


;  With  the  Ontario  Hytiro  threatened  ui.^t  the  prosperity  of  both  I  ibis  depression.  Many  of  tho-so  inea- !  Ho  lias  boon  given  assurnneo  that 

with  a  temporary  power  shortage  j;uios  is  essent ial  1  o  the  prosperit y  of  >  sures  need  sensible  amending;  but  an  investigation  into  rising  rmts  in 

5  :  due  to  war-time  demand  for  energy  you  could  amend  them  forever  and]  this  province  will  be  put  under  wny 

]>rnvince,  it  has  been  rapidly,  need  administrators  in  A\'ash-  |.‘';lill  not  make  them  work  for  produe-  \  til.  the  earliest  possible  date.  D  wa-; 


in  tha. 


.7.16  taking  up  all  reserve  power  under  do  not  hate  bn.=  ine.ss  and  '  tion  and  prosperity  until  you  eliange  , 

i:  n;5  contraels  with  various  QuebeCj^-p^  hate  labor  and  do  not  bale  any  '  the  spirit  that,  now  rises  from  Wash¬ 
ington  and  eiuelops  the  e(>uiitry  in 
an  atmosphere  of  division  and  eun- 
fliet  and  fear. 

The  New  Heal,  from  time  to  time. 


^  "0  yi,'' I  Ji:ii-f  of  the  people, 

2  m»  .7  71;  V  ^  When  the  head  of  a  demoeraey 

6  00  t;  Kt  Bi'uck  Silk  Mills  |  iitteis  words  of  hate  and  when  he 

g  (ill  7  is -I  Kindhi  advise  me  ngarding  ni)/ ;  !i])polnts  haters  to  high  office,  he 
2  22  '.vmi .  holdinas  of  Brurk  Silk  sloi  k  ic/iic/i  '  disrupts  the  spiritual  tinity  whicli  is  ,  talks  iitioiit  .some  new  niagie  meehan- 
V  on  a  si  '  cnn.siderably  more  than  the  only  hope  of  a  denioeriic.s .  A  I  i.-ins  for  pi'osperity.  Among  a  people 

ri  on  08  '  piTsrnf  price.  This  stork  has  hern'  democracy  is  ;i  volunt;ir.v  ie:ini.  Voii  ■  vho  still  enjoy  Hio  riyht  of  free  will 
i  .'-o  f' I  f(  disappointment  to  me.  Is  the  com- ,  cnnnoi  have  hate  and  voluntary  there  can  he  no  mayic  meelianisms 


r('pi)rted.  at  Oitiiwa.  Hiat  sever.il 
roniplaints  liad  been  made  previous¬ 
ly  regardin.g  liousing  costs  in  tliis 
province. 


OXTARFO  rOIVl  R  OI  TI’I  T  I  T 


Toi'onto.  —  tlntiirio's  iiowcr  priKiiic- 
1)1)11  during  Hie  fii-st  lialf  nf  tin-  ciii'- 
l•cllt  >(•.))•  totallc)!  t.'lon.'iiiL'.ooo  i<il<)- 
,  ,  .  watt  hours.  ;i.s  coinpai'f'd  will)  .'f.^Ot.- 

I  on  71  P'oiy  among  tho.sr.  that  ore  /irue/if-  teamwork  at  the  same  lime.  :  for  prosperity.  I  here  ran  be  only  an  ,  non  during  Hie  similar  iierioi)  of 

g  .n  2  ii.iug  from  the  war?  G.S..  Montreal.'  I  would  not  substitute  an  admin-  animating  ps.veliology  of  iirosperily.  ia«t  year,  according  in  Hii-  mMiitldy 
The  slock  of  Bruck  Silk  Mills  istralion  that  hates  labor  for  an  ad- ,  The  New  Deal  has  killed  it.  Our  big  |  Puiipiiu  of  Hu'  Hommion  I’.iircau  of 
Ltd.  is,  of  course,  speculative  in  niinislratioii  that  bates  capital.  I  joti  is  to  make  it  live.  We  shall  make  '  Statistic.!. 

view  of  company's  past  reeord  and  * 

the  uncertainties  of  the  silk  irnliis-  .  ~  ' 


try.  At  prevailing  market  of  'I'p-o.  i 
however,  it  appears  to  be  a  hold; 
i  Hi  rather  than  a  sale  today,  more  espe- 
j  R"  i  eially  as  early  prospects  appear  lo' 
no  i.i’  fill  j  •if'  nei'e  encouraging.  i 

i.sn  i)  fill !  For  the  fiscal  year  ended  Octoherj 
fi  77  81st,  1939,  company  reported  a  I'air- 
2  nn  4  84  '  l.V  substantial  improvement  in 
4  nn  (I.!)") ;  operating  results  as  compared  with 
i  nn  previous  fiscal  year,  gross 

s  2.')  6.19  profits  being  higher  b.v  $86,000  at 
?  nn  6  8*-  5381,594  and  net  earnings,  after  all 
I  nn  4  ifi  I  charges  and  expropriations  up  at , 
1  nn  on  I  $29,850.  equal  to  24  cents  a  share  ■ 
Kfi  figs'””  outstanding  stock  from! 

I  7.')  2  9fij$1.257.  equal  lo  1  cent  a  share  At 
.1  7.S  s.nejthe  beginning  of  the  current  fiscal 
year  inventory  position  was  soir.vl. ; 
j  company,  according  to  its  annual  | 
report,  having  built  up  inventories 
so  that  plant  operations  could  be 
7  nn  fi  sfi  ;  maintained  without  interruption 
s  nn  .s  21)  '  With  improvement  in  all  divisions 
7  nn  V  00  of  the  textile  industry  having  been 
^  9?  j; .  general  durin.g  the  past  year,  indi- 
'  I  cations  point  to  a  further  expansion 
D  sn  7  .so ,  in  earnings  foi-  the  fiscal  .vca)' 
s  sn  'jy  "’hich  close.s  at  the  end  of  next 
7  no  4  82  month,  and  I'rospeets  for  the  com- 
nn  .s  s.)  injr  fiscal  vear  appear  more  or  ie.-.- 

7  ort  9  09  ^ 

00  .7  76  Promising. 

7  00  6  OR 

6  on  6  3R 

7  no  6  2.7 
1  16 


4  00  9  73 


in  thr  oversras  market.  It  was  un- 1  . 

dor  a  distinct  handicap,  however.  in|;,.j,,,  „p,  current  assets  amounting 
the  domestic  market  by  reason  "f  1  out  $1 5..50n,000  and  total  assets 

of  over  $20,()00.000. 

(;))e  reserves  have  been  further 


the  location  of  its  pla)it.s  down  | 
around  the  most  casterl.v  tij)  of  No-! 


va  Scotia. 


augmented  by  very  sueee.s.sful  de¬ 


al  the  curj'cnt  price  of  $38.50  per: 
ounce.  1 

Kxeellcnt  results  were  achieved 


(.urrent  year  has  been  one  of  I  velopment  work  (iuring  the  year 
rord  activity  at  plant.s  of  the  cor- now  total  about  4,24.5.000  tons 
poration  which  have  been  opoatingj  ^.iti,  an  indicated  value  of  $49,315,- 
al  full  capacity  even  on  Hie  basis  <d'|  (gold  at  $35.00)  or  $54,215,000 
the  )nuch  increased  produetiv(>  ca- ' 
pacity.  (?orporation  has  a  I'cady 
market  in  the  United  Kingdom  for 

all  its  surplus  production  and,  ho;  ,2  nionths  in  devel- i 

far.  despite  earlier  fears  there  arc  ^ping  now  ore  where  no  such  de-' 
no  evidences  of  any  I'oal  difficulties  po.tiits  had  been  expected.  Active  de- 
in  shipping  to  the  British  market,  velopment  in  the  property  continues 
Secondary  or  steel  produets.  such  j^^ve  favorable  results 
a.s  the  bridge  company  plant,  the  uc^th  from  a  mining  ‘  standpoint  i 
wire,  nail  and  other  plants,  will;a^j,q  judging  by  strong  financial  po- 1 
show  substantially  improved  pro-l^jicn  as  compared  with  the  small 
duction  for  this  year.  The  heavier  (.^pUjjlitjation  of  only  798,000  shares, 
requirements  for  steel  products  for|  yu-Intyre  Porcupine  no  doubt  of- 
the  railroads,  for  construction  de-'j-pj-s  ,,ae  of  the  most  attractive  min- 
mand,  as  well  as  for  supplying  j  investments  in  Canada  today.  I 
plant.s  working  on  war  orders,  have '  ' 

kept  all  of  company’s  plants  busy' 
this  year.  One  of  company’s  sub- ' 
sidiaries.  Nova  Scotia  Steel  &  Coal, 
has  been  producing  naval  shells  fori 
the  British  government,  with  oi'dersj 
officially  announced  of  200.000' 


CanaHi^nrD'  Naflonalp 
Coremorcp  .  . 

I'Amiiiion  . 

lmp#*nal  . 

Montr«»al  . 

Nova  Srotia  .  . . 

Poya!  . 

Toronto 

(a)  A-tkofl  quotation 


8  nn  7  71 
8  no  5  06 
m  on 
10  no 
H  on  4  27 
12  on 


16.3 

230  10,00 

ih'  Hid  quotation. 


•V  -Y-  1 

Goldalc  Mines 

Among  the  list  of  scriirifics  whwh 
f,  fin  I  am  holding  a*  vrrsrnt  I  have  smvr 
shares  of  G'-bi  ilr  Mines  Lid.  Whni 
progress  is  tir.-.  cninpniiy  making  a' 
this  time  and  v-  a  dividend  still  po.': 
sihlr  later  in  "o  year.  —  E.  ,f .  A 
Montreal 

.\lthniigh  (inldiilc  Mines  hold.s  s 
few  claims  end  owns  the  mincrHl 
ri  37  riglils  ill  soiiii'  oHicis,  the  comp.iny 
q)iite  inicti)  ■  ui  far  as  its  own 
4  3(1  operations  aic  i n’lc'erned. 
p"  I  The  comp.m;.  depends  on  its  in- 
'*  1  vestments  for  loveiiuo  and,  aside 


Not  all 
BUSINE 
IS  B 
BUSINE 


Every  Member  of  the  Family 
Can  Buy  War  Saving  Certi- 
6cates 


Read  a  Financial  Newspaper 

l  i-nm  Tlie  ItiillPtin.  I'ipld  Oi'cnn  «f  Tlie  UrcHl  U  e»l  I  lO  A'-iii  imee  <’o. 

If  .vou  like  iiilrrcsting  loading  and  a  l.vjie  vliii  li  doe.s  .vour  busi¬ 
ness  iioHiing  but  good,  buy  a  financial  paper  ev('i  v  \\('('l<.  Their  eoni- 
nients  are  terse  and  meaty,  and  Hie  statistical  tali!'  ^  toll  a  story  of 
real  activity. 

Tho  fellow  on  our  front  cover  is  in  the  steel  nidiistry  and  he 
really  is  busy.  In  Canada  and  the  Cnited  Slate.s  the  '('Cl  industry  is 

flourishing.  In  Canada,  for  instance,  jilants  hav('  . . .  operating  at 

!)3fr  of  their  theoretical  capacity  and  a  very  siniilar  nation  is  found 
in  allied  firms  in  the  heavy  industries  groui». 

As  in  the  life  iii.suranco  business  the  favorii'-  r.iethod  of  com- 
jiarisoii  is  ycar-to-date  activity  of  tho  current  ye-  « ith  the  same 
lieriod  of  the  past  year.  Almost  without  exception,  ’sc  latest  reports 
indicate  important  increases  in  all  industrial  acin 

It  is  being  stressed  again  and  again  that  nou.idays  if  a  good 
underwriter  is  going  to  continue  to  be  good  he  nut-'  I’c  alert  lo  every 
changing  condition.  Favorable  industrial  eondilicn  •  ''(note  favorable 
fields  for  selling  life  insurance.  So  buy  that  fitii.n'  ial  paper,  and 
keep  your  eye  on  business. 


LI  I  I  I, I'!  Mcain  lifts  the  lid  of  your  tea-kcttic.  A  lot  of  steam  drives 
trains,  iiiathiiiciy.  7’our  hank  deposit  may  be  little,  but  it  tombincs  with 
niillions  of  others  to  make  a  lot  of  "steam”.  It  helps  to  run  the  nation’s 
niaehincry  of  production,  marketing,  employment,  business.  It  is  important 
indeed  to  the  toiiiury’s  war  financing  and  war-time  effort.  The  money 
is  yours  yet  it  helps  provide  the  credit  necessary  to  move  the  goods  and 
services  of  the  nation.  C.  Canada’s  chartered  banks  thus  perform  func¬ 
tions  of  great  usefulness.  They  receive  the  deposits  of  millions  of  Cana¬ 
dians,  and  extent!  credit  to  individuals,  governments,  businessmen  and 
marketing  organizations.  The  small  depositor  is  important  to  the  banks. 
The  "little  fellow",  d'I\  so-called,  i.s  welcomed  by  any  bank,  as  a 

customer. 


|r*  In  war,  as  in  pe-icc.  '  .lii.iuj’n  C  It.iiiks  tipiintain,  uninter¬ 

rupted,  their  useful  services  —  safeguarding  depositors’  funds: 
facilitating  the  nation’s  business  —  looking  forward  to  peace 
with  freedom  as  the  only  sure  basis  of  enduring  prosperity.  J| 


THE  CHARTERED  BANKS  OF  CANADA 


TftfitlNANaAL 


NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE  De^Aof^. Spe«» 


INSURANCE  SALES 
NOT  HIT  BY  WAR 


THE  BLOCKADE  ON  ^ 
STERLING  NOTES  ^ 


Toroulo  —  John  Walker  Bpeari,  Vlhlfl  I  Ml.  ralllrN 

formerly  aReletant  general  manager  U 1  liltljll lU  llVlliU 

at  Winnipeg,  of  the  Bank  of  Mont-  - 

■’“n-r 

late  Win.  Speara  of  Kirkcaldy,  Scot-  Notes  Seized  In  Europe 
land,  he  came  to  Canada  In  11106,  al.  Pn^mv 


nvi  1111  Dl  TT/IA  late  Win.  Spears  of  Kirkcaldy,  Scot-  Notes  Seized  In  Europe 

.. _  land,  he  came  to  Canada  In  11108,  p  Fninnv 

M  *  •  .  I  ..  K  joined  the  Bank  of  British  North  ^  ^ 

moflerate  increase  Shown  For  America  at  saint  John,  n.b.  - 

First  Year  Over  Previous  Rapidly  promoted,  he  was  mana-  Ottawa. — Tightening  of  the  block- 

|o  M  au  ger  at  West  Toronto  from  1914-1922.  ade  to  prevent  the  enemy  benefiting 

iVloniDS  Xjifl  old  ''British”  was  amalgamated  aterling  bank  notes  looted  In 

- -  with  the  Bonk  of  Montreal  In  1918.  German  occupied  Europe  Is  the  rea- 

Torosto.— Up  $6,600,000  for  the  Soon  after,  Mr.  Spears  became  assls-  why  Canadian  banks  can  no 


Ottawa. — Tightening  of  the  block- 


A.  B.  A.  MEETING  A  B  ™NCE  SALES  aicAunu  nuico 

nicniccpc  nuiu  1  Head  ot  the  A,  D,  A.  p-n-r  >o.tw.:»>_sdiin,  oi 

DlSLUSStS  ONLi  !  DI  WAK  Notes^hE^p. 

nPFPlTM’  nssBtlal  Edlur,  Ths  Na.hvliu  (T.iia.)  Benntr.  ^  and  joined  the  Bank  of  British  North  oy  ine  t  y 

Uhrljllulj  rlJlAIlvu  —  ■  .  ■  ■  "■ J  Modemle  Incrensa  Shown  For  America  at  saint  John,  n.b.  - 

“Root  hog  or  dlel"  ftger  and  oaahier.  ITnder  his  ad-  First  Year  Over  Previous  Rapidly  promoted,  he  was  mana-  Ottawa. — Tightening  of  the  block - 

- -  .  ,  That  cryntlQ  statement  was  the  ministration,  the  Slrat  Savlnge  12  ger  at  West  Toronto  from  1914-1922.  ade  to  prevent  the  enemy  benefiting 

UJ5.  Banka  Better  Equipped  f.  successful  dentist-  Banli  began  paying  dividends  from  **  "loothi  XhA  old  "British”  was  amalgamated  from  sterling  bank  notes  looted  In 

(nr  n((»na»  in  Last  father  In  a  amall  Tenneaioe  town  the  etart  and  never  had  a  loss  of  - -  with  the  Bank  of  Montreal  in  1918.  German  occupied  Europe  Is  the  rea- 

Than  for  Off  aha'f  centurr  ago  to  a  son  whohad  “y  bl“^  except  one  $35  check.  Toronto.— Up  $6,600,000  for  the  Soon  after,  Mr.  Spears  became  assls-  "on  why  C  anadian  banks  can  nc 

War  (And  It  might  be  mentioned  that  «rit  year  of  the  war.  Bales  of  new  tant  superintendent  of  Its  Ontario  longer  purchase  sterling  notes,  an 

_ _  forego  a  college  education  and  the  be  knew  the  check  waa  worthless  ordinary  life  Insurance  In  Canada  ,  branches.  Subsequently  he  was  su-  official  of  the  I*\)rei^  k^change 

AMKIIIAT  r'rtMvramnw  study  of  dentistry  for  a  business  at  the  time  he  made  payment  on  ^  Newfo^dland  by  18  conipanl<vs  perlntendent  at  Montreal  and  Re-  Control  Board  has  explained. 

ANNUAL  CONVENTION  coreL  How  well  the  eon  rootod  It)*  having  84%  of  the  bunlnoss  In  |  glna  respectively.  In  1928,  he  became  "M.any  people  on  the  Continent  of 

■ - -  iQ  pttMtnd  bv  the  fact  that  today  In  1911  the  Hrat  Savings  Bank  “bow  on  Improvement  of  i  assistant  general  manager  at  Wlnni-  Europe  and  elsewhere  regarded 

Atlantic  Clty.-The  banka  of  the  becomes  head  of  the  American  Trust  Company  came  under  the  over  the  previous  12  monUis  peg,  in  charge  ot  the  bank's  entire  sterling  bank 

nation  arc  much  better  equipped  and  control  of  the  Fourth  and  I  v  v  t  "«stern  business.  mithroTk^ 

to  finance  defence  than  they  were  financial  fraternity  of  the  National  Bank  and  Mr,  Houston  as- I  y^Eures  compiled  by  the  Life  Jn-  i»  1935.  a  severe  illness  caused  Ibere  was  .it  the  outbreak  of 

In  1917  to  finance  offence.  This  I  nation.  He  is  Persls  Daniel  Hous-  sumed  the  poist  as  vice-president  of  j  Research  Bureau  and  his  retirement,  when  he  took  up  re-  wy  ® 

was  the  keynote  of  the  opening  j^n,  chairman  of  the  board  of  the  both  InsUtutlons.  He  held  this  dual  ,  by  the  Canadian  I  .^idence  In  Toronto.  His  reputation  s'o*'  ‘bo  United  Kingdom,  the  of- 

sesslons  of  the  sixty-sixth  annual  American  National  Bank.  Nash-  office  until  1918— when  he  reached  a®  AssoclaG®"-  |  for  financial  administration  h.aving  ^  "Jn  cpi"! 

convention  of  the  American  Bank-  known  to  governor  and  his  goal  —  president  of  his  own  $375, LO.OOO  |  preceded  him.  he  became  president  „  k 

ers  Association  on  the  all-lmpor-  newsboy  alike  as  "P.  D.”  bank.  That  year  he  and  Jaul  M.  P®q^'5^  September  1939  to  ;  of  Oie  Dairy  Corporation,  vice-  ‘bos®  Tnrt 

tant  subject,  national  defence  ere-  "p.  d."  began  rooting  by  clerk-  Devls  purchased  control  of  the  Am- |  Au«us‘  m®'  compared  w  th  j  president  of  the  C.anada  Trust  and  ba^  c 

ditis.  Robert  M.  Hanes,  president  a  store  at  $4  a  week.  When  erlcon  National  Bank.  "P.D.”  be- |  *368.723,000  for  the  previous  twe  ve  ro.,  and  a  director  of  the  Huron  Ai 

of  the  association  and  president  of  ,  ^^ffp^ed  more  money  to  become  a  I  came  president  and  Mr.  Da\ds  vice- ,  These  sal^  arc  exclusive  ,  Erie  .Mortgage  Corporation,  file  (  an-  v.arious  channels 

the  M  achovia  Rank  and  Trust  .  salesman,  he  accepted  and  be- j  president.  .Mr.  Houston  served  In  1  wholesale  Insurance.  |  adian  General  In.stirance  Co  ,  and  the  oiiisiae  bi  it.iin. 

vv-i A X'  <  ^  *  _  *  V  _  .  .1  ATiTlIftflAq  riATialrkvs  1  /« T  *A  n ,,  I’U.  I  ^  ^  t _ 
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is  attested  by  the  fact  that  today  In  1911,  the  First  Savings  Bank  |  “  Improvement  of  assistant  general  manager  aOV 

he  becomes  head  of  the  American  Trust  Company  came  under  the  I  °  ^bo  previous  12  montlia  peg,  in  charge  ot  the  bank  s  c 


Western  business. 


Vlnni-  Europe  and  elsewhere  regarded 
entire  sterling  bank  notes  as  the  safest 
form  in  which  to  keep  their  money 


Company  of  Wtnston-Salen.  N.  C.. 
stressed  the  point  tliat  the  banks 
of  the  United  States  believe  thtit 
they  have  stifficient  fttnds  to  fi- 


c,irae  so  successfurthat  in  a  short  I  thte  cap.iclty  T^ti!  IMS.  when  he  '  Pension  bonds  without  ;  Corporate  Invc.stor.s  Ltd.  "The  Briti.sli  autTiorilles  have 

time  he  was  promoted  to  a  special  I  was  elected  to  his  present  post.  ;  ajice,  reinsurance,  revivals,  j  Spears  was  a  man  of  high  in-  ruled  that  this  ctit  reney  cannot  be 

agent  at  a  salary  of  $115  a  month,  j  chairman  of  the  board,  and  Mr.  .  ,,  ,  $  u  «  |  Icgrity.  irrcproacliablo  character,  of  Jinporled  into  the  United  Kingdom. 

It  was  durlne:  this  Job  that  Mr.  |  Davis  moved  Into  the  presidency.  etailea  sales  by  pro^inces  ff>r  public  spirit,  possessing  unusual  action  is  therefore  a 

Mniicfnn  fhn  rTAnH  thAthA  -  Augixst  Were  Hs  followsi  cond  execiifivA  nhilitv.  Ifis  iirbimitv  rurtlier  blockade  uf  the  enemy  and 


It  was  durlne:  this  job  that  Mr.  |  Davis  moved  into  the  presidency. 


British  ('olurabia . 

.A!b<>rt« . 

SaskatohpwaD . ’  *] 

Manitoba . . 

Ontario . |  ’ 

. *  *  * 

tsew  Brunswick . *** 

Nova  .Scotia . * , 

Princ#  Kdward  Island. 
Newfoundland . 


nance  the  nation’s  defence  pro-  adopted  the  creed  thathcj  -  „  rfi!  ,  ,  ^  follows: 

Kram.  h.n.s  followed  through  all  the  years  1  _______  MiirtV  “ .  *  I'nSl'no 

On  this  score  hnnkine  opinion  is  f,c  linking  career:  "Always  rc- i  HFPftQfT  PPPIlIPT^  ''^wsioo 

strong  th.it  if  the  government  at- I  tljp  personal!- I  I/Ll  UJll  IILI/LII  U  I  onVJrin*’" .  I'aSi'nn 

tempted  to  d.i  all  or  mo^t  of  this  |  individual  with  whom  you  __  ««,  a  . i  eisfis.oo 

financini  the  result  rould  ®n'y  |  do  huslness.”  Til  mIIuAIUiIi  UfAlc  New  Brunswick .  774.no 

me.in  a  sweeping  change  in  the  en- !  After  six  months  as  a  book  lU  rillnnifL  UnA  i  p";'L’'KdwVrdi,iind:;;;^  ''SS 

tire  banking  set-up.  The  nation  s  '  dentist-father  recog-  _  Newfoundland . ss.i.ooi 

h.ink.s.  it  was  said,  are  willing  business  acumen  of  his  »  »  ti  1  iTTcoann. 

and  anxious  to  make  all  neees-  decided  to  give  him  his  |  British  Government  Has  In-  : 

pary  loans  to  defence  industries  business.  The  boy  had  Just  {  creased  Amount  So  Secured  ” 

consistent  with  sound  credit  pc’-f  passed  his  seventeenth  birthday.  .  ^imnnnnnn  War  Savings  Pledge 

cles.  It  was  pointed  out  that  the  father  pureh.Tised  a  wool  card-  to  Xi  IU,UUU,lA/U  Rv  9  finfl  finn  Ic  Aim 

hanksare  steadily  increasing  their  huciness  In  Lewisburg  and  put  - -  t»y  a.,uuu,uuu  is /aim 

\-ohin'.e  of  term-loans  to  industry,  •po"  charge.  The  venture  did  Ixmdon. — The  banks  will  be  ask-: - 

with  some  of  these  aceomniodations  gru  prove  very  successful,  hut  the  e<i  to  lend  to  the  government  an- |  Ottawa.— The  National  M  ar  Sav- 
ninning  a.s  long  .as  ten  years,  p,-(,<;j(tent  of  the  .\nicrlc.an  Bankers  '  other  £30,000.000  against  what  are  Ings  t'onimiftee  announec.s  a  na- 
ihough  ih?  five  to  eight  year  inn-  .\sisoeiatlnn  claims  he  is  still  one  of  known  as  six-month  deposit  re- i  tiona!  "Sm.Tjsh  Hitler”  campaign  In 
its  are  preferred  a.<  maxinuim  ,  Tcnnessee'.s  liest  wool  huyer.s.  ;  eeipts.  This  will  increase  the  which  on  army  of  2.OOO.001)  regu- 


splendid  public  spirit,  possp.ssiiig  I  his  uniistini  action  is  tlierefore  a 
good  executive  .ability.  His  urbanity  blockade  ot  the  enemy  and 


*  }’nS®’non  hosts  of  friends. 

Vssiooo  Surviving  are  his  widow,  the  for- 


a  war  measure. 

"In  Uranre,  the  Netherlands  and 


L.  Smith  of  Saint  .Tnhn.  i^candinavian  countries  there  were 
eittfis.'ooo  i  .V.B..  two  sons.  Ronald  of  Toronto,  con.siderablo  quantities  of  the  sler- 
774.(100  i  gjjfj  Jack,  now  serving  as  a.  .sub-  notes.  'I  he  only  effective 

'"ssiooo' lietJtenant  in  the  Royal  Navy,  in  "lethiid  by  which  the  Germans  eniild 
fis-i.ooo !  Kngland,  one  brother,  and  thre«  .sis-  '’®  thw-arted  In  their  attempt  to 
~  i  foroipn  oveban^B  from  tho.‘?e 


IHI  ^ 

I  ’  y\w®  tv*’®®® 

fl 


War  Savings  Pledge 

By  2,000,000  Is  Aim 

Ottawa. — The  National  M'ar  Sav- 


The  funeral,  which  wa.s  largely  at- 

,.,40,1  lo.i,  ..1000  11  n  r.n  United  Kingdom  and 


i  tended,  took  place  at  11  a.m.  on 
Tuesday.  September  24th.  from  the 


other  parts  of  ilie  sterling  area. 
M'ith  this  proliibitinn  against  tlic  re¬ 


late  residence.  10  Ava  frescent.  Tor-  of 

onto.  Tntenuent  was  In  Park  Igiwn  m  the  notes,  no  one  will 

IfVmoinrv.  piiicliasc  tlic  uotcs  fiom  cncmy  or 

I  •  ■  other  sourees. 

,  r  "Some  diffieulties  have  been  caus- 

The  Late  A.  E.  Taylor  ,  ‘'“nHdian  ports  through  mi.s- 

tinderstanding  of  the  new  regulation, 
particularly  where  sailors  on  Briti.sli 
Toronto. — Albert  E.  Taylor,  a  na-  and  foreign  ships  liavo  arrived  In 


'hi'ms.  I’ollowing  his  experience  in  the  |  amount  lent  in  this  manner  to  lar  "war  savers”  is  sought.  The  ,  ^  ^  particularly  where  sailors  on  Britisli 

Role  ill  Defence  (Tedif  j  woo!  carding  Inisiness.  which  last-  '  £no,000.1>00  and  will  be  the  lar- I  committee  has  developed,  in  col- j  Toronto. — Albert  E.  Taylor,  .a  na-  and  foreign  ships  liavo  arrived  In 

U  some  of  the  conclnsions  reach- !  cd  about  a  year.  Mr.  Houston  de- ;  gp<,t  gum'  taken  in  any  one  week  I  lahoratlon  with  the  eliai tered  '  r)r  Moneton,  N.B.,  was  hurled  Cantida  witli  sterling  bank  notes  in 
ed  .m  e  typical  of  tlie  collective  '  cided  that  he  mu.st  follow  his  lie.art's  gjpcp  tho  scheme  was  inaugurated  .  banks,  a  special  pledge  form  wliich  | ‘'''om  his  late  residence.  Mill  .street,  their  possession. 

lianklng  mind  nt  the  convention,  desire  enter  the  hanking  inisiness.  i  jn  July.  1  will  he  delivered  by  mall  to  2,5Pt'.- :  ‘‘‘''dsay.  The  funeral  was  attend-  'The  British  authorities  are,  how- 

the  issue  nt  stake  is  wliethcy  tlic  “e  made  a  deal  w  ith  T.  L.  Thonip- I  There  arc  various  reason  for  in- ;  000  householders  from  coast  to  ®d  by  his  only  brother.  Sir  I'redr'r-  ever,  iirrtinging  that  not  only  naval 

,n  I.o  ....rmittnO  in  enn t ri- '  son.  w  lio  was  t licn  assistan t  cashier  -rnn sin tr  thr.  ratn  of  exnansion  In-!  coast.  ! 'ek  M'illiams-Taylor.  I,L.l)..  former  por.sonnel  hut  crows  on  merchant 
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bnnk?  will  bo  )>ormiftcd  to  rontri*  '  ''  **0  wa*5  tnon  ass 

luite  the  rightful  share  oc  work  in  cf  the  Peoples  Bank, 
the  rieferce  ((rogratu  and  receive  bookkeeping  for  the  st 

the  due  benefits  nr  whether  the  .  the  entire  course. 

government  w;l!  take  over  the  cn-  !=et  up  a  class  room  it 

fire  credit  ta.?k  to  itself,  po-ssibly  ;  the  hank  and  the  futu 

with  the  establishment  of  compett-  the  AB.V  was  .soon  ; 
five  hanks  or  agencies.  The  feeling  ;  practice  what  his  in 
is  general  the  Federal  role  will  be  j  teaching  him,  for 
one  aiding  the  eooperative  efforts  !  "orked  for  the  h.ank 
of  the  established  private  hauking  spare  time,  getting  nc 
system.  services. 

The  opinion  wns  freely  expressed  |  H  MePord,  whf 


son.  who  was  then  assistant  cashier  I  prpasjng  the  rate  of  expansion  In -j  coast.  | 'fk  M'illiams-Taylor.  I,L.l)..  former  por.sonnel  hut  crow-.s  on  merchant  i  - — 'i  -  ' 

of  the  Peoples  Bank,  to  teach  him  Treasury's  demands  upon  the  :  By  using  this  new  war  savings  Rcner.al  manager  of  the  Bank  of  ships  shiill  he  provided  with  Cana- 

honkkeeping  for  the  sum  of  •$2.->  for  banks  Revenues  are  low  at  this  pledge  form,  anv  hank  depositor  •  Montreal,  hy  many  prominent  luisi-  dian  mone'y  for  use  in  Canadititi  -'iPCrcgato  at  the  cn.st  i<r  honk 
the  entire  course.  .Mr.  Thompson  period  of  the  year,  and  stihscrip- i  can  instruct  hlis  or  her  bank  to  in- ;  men  of  I.lmlsay,  and  a  large  ports.  They  retain  their  sterling  "®-  "Ti'fliP'rr  is  the.  lower,  pro- 

set  up  a  class  room  in  the  rear  of  i  the  different  forms  of  war  I  vest  in  one  or  more  war  savings  '  humber  of  old  friends  from  Tnron-  btitik  notes  and,  upon  proper  ccrii-  '  "*r,'  ' 


The  Income  for  such  stocks  dur- 


one  aiding  the  cooperative  efforts  !  "orkeo  tor  the  n.anK  ouring  nis  approaching  £.50.000.000  and  hor- '  purrnase  or  war  .savings  certificates  1  lor  lony-mur  years,  uic.*  oiouguiwiui  tncra  irom  int 

of  the  csTablishcd  private  hauking  spare  time,  getting  no  pay  for  his  rowing  on  Treasury  hills  has  |  becomes  automafle.  The  purchase  U'•cnty-five  of  whirh  he  occupied  countries.” 

{system  I  services.  reached  what  is  regarded  as  Its  j  price  of  the  ecrtiflrates  Is  deducted  P't.siHon  of  manager  at  the  - - - 

The  opinion  was  freely  expressed  I  H.  A.  Mcrord,  who  was  then  maximum  limit  ;  each  month  from  the  account,  sent  branche.s  at  Enderhy,  O  ' 'hi'*-  Announce  Valuation  Basis 

that  the  hanks  of  the  United  fa-'^hter  of  the  hank,  was  so  im-  jbat  any  immediate  change  in  j  by  the  bank  to  Ottawa,  and  the  -N  B..  I.indsay,  West  Toronto.  _  ,  _ 

States  will  make  no  changes  in  Pressed  with  the  progress  the  boy  ^be  program  of  borrowing  for  |  certificates  delivered  hy  mail  to  :  and  Brantford.  Through  illness,  he  por  Insurance  Investments 

the=r  concumer  credit  policies  due  ma'le  'bat  he  gave  him  the  oppor-  the  war  w  ill  be  made  seemis  un- j  the  depositor's  home  address  or  to  ' '"Ptired  In  1932.  and  removed  to  _ 

to  the  war.  It  was  pointed  out  that  ninity  to  take  over  an  insurance  uiteiv.  .Verertheless  the  recent  ^  any  other  address  which  may  be  Lindsay  Pos.sessing  a  w  ide  rirele  Toronto.— Basis  for  the  valuatl 

despite  a  possible  moratorium  of  business,  whichjhe  banker  was  op-  falling  off  In  subscriptions  to  the  .  <lesigna‘cd.  nf  fnend.s.  his  manner  at  all  times  „r  securities  in  annual  reports 

Certain  (]9h\s  of  men  drafteri  for  ^ratine:  alnnp  with  his  other  du-  different  kinds  of  wax  loans  that  >  ■—  .  sl^'d  and  resolute,  nut.  under-  insurance  companies  ;uid  societ 

military  service,  tlie  volume  of  con-  “f-"-  "P.  D."  soon  had  the  insur-  gn  tap  is  causing  some  con-  I  ■»  ,  e  tr  l  neatti  his  manly  countenance  a  Bo-  bp  filed  with  the  provincial  gi 


The  net  investment  income  re¬ 
ceived  on  the  company'.s  ledger  a.s- 
ispts  ha.s  not  been  less  Ihtin  1^11111- 
ed  to  maintain  reserve. 


to  the  war.  It  was  pointed  nut  that  luun.'  lo  uise  over  a 
despite  a  possible  moratorium  of  business,  which^  the  bai 
certain  delu.s  of  men  drafted  for  erating  along  with  hi 
military  service,  tlie  vnlunip  of  con-  “f"-"-  "P-  P- '  soon  hai 

sumer  credit  involving  trainees  is  ^*nee  husine.ss  making 
so  small  that  it  would  not  he  ad-  than  it  ever  did  before 


ties.  -'P.  D."  soon  had  the  insur-  gj.g  qq  fgp  lg  causing  some  con- 
anee  husino-ss  making  more  money  and  renewed  efforts  are  be- 

than  it  ever  did  before.  jjjg  made  to  stimulate  the  flow  of 


Rates  of  Exchange 


vtsahle  for  the  hanks  to  chance  '  George  'V.  I/ong.  head  of  a  ma-  borrowed  money  Into  the  Exche 


was  staid  and  resolute,  hut  under¬ 
neath  his  manly  countenance  a  Bo¬ 
hemian  smile  was  always  disrern- 
ihle.  His  word  was  his  hoiid  and 
for  these  qualities  ho  was  mucli 


their  pre.sent  rules  with  respect  to  ,  rhinery  company  in  Lewisburg.  in- I  q^er.  Further  nation-wide  efforts  5^ 

personal  loans  and  instalment  pay-  'ifed  the  youth  to  Join  his  com-  gj.^  being  planned  with  this  object  ^  low,:--.  I  ‘ '""y,'  ‘V-?  ‘bt 

ments.  !>any  as  .secretary.  Mr.  Hou.stnn  ac- .  jg  gn^  the  voluntary  system  St«riins?;  rio.r :  nier  Lillian  .Niehol.son  of  Ur 


the  for- 
I’reder- 


Toronlo. — Basis  for  the  valuation 
of  sociiritie.s  in  annual  reports  of 
insurance  companies  and  societies 
to  be  filed  with  the  provincial  gov¬ 
ernments  ais  at  Iieeeniber  31.  1910,  | 
hits  been  suhmilled  hy  the  stand-  ' 
ing  committee  of  the  .Association  of 
Provincial  .-Superintendents  of  Iii- 
siiranee  a,s  follows: 

1.  All  bonds  amply  serured  and 


Staff  Appointments 

Royal  Bank  of  Canada 

A.  F.  Masson  has  been  appoint¬ 
ed  manager  for  the  Royal  Bank  of 
Canada  at  Belize,  B.H. 

R.  T.  r.  Picard,  assistant  manager. 


copied  the  offer  and  was  kept  busy  receive  another  chance  to  de- :  .  I’"®  daucht^cr.  Mrs.  IP  D.  default  ...  on  an  amortized 

with  two  .lobs,  for  he  continued  to  l  ogstrate  its  advantages  and  the  ;  Au.trJh,  ! ! '.  3  24  7*6  .  basis. 

operate  the  insurance  business  |  ,,„„nrrv'.s  financial  front  another  :  N>'s  TlrMsnd .  3  trrahame  1  aybir.  one_  sister  in  Monc- i  «.  All  other  hond.s  shall  be  val- 


country's  financial  front  another 


2.  .MI  other  hondis  shall  be  val- 


,  along  w  ith  his  new  duties.  During  opportimty  of  backing  the  groat  1 . 2  3^?  ^  brother  and  five  grand-  as  sliown  in  a  list  of  seeiiriUes 

j  this  time.  Thompson  resigned  his  efforts  that  are  being  put  forward  ;  Brnzii  !o3n3  .  ®  '“bre  . _ 1,^,  pulilLshed  aliout  January  if,, 

;  hank  Job  and  .Mr.  McCord  asked  everywhere  by  ail  those  engaged  in  |  Hong  Kona . 22'>3  |  ~  1911.  by  the  committee. 

•  "P.D."  to  take  the  assistant  cash-  jjje  actual  defence  of  the  coutnry.  •,/  •  v.  ’ ' 'v  '  L  ' ‘  '  PRAIRIK  GOI.D  PRODTf'TIOX  3.  .'Storks,  exeept  as  provided  in 

ier'.s  po.st.  He  began  working  for  It  g^^ed.  muat  be  ;  Jnadun^orUr  w:::%uo,7h  tvinnipeg  -romblnd  poUI  pm-  Paragraph  4.  shall  he  valued  in  the 

:  the  bank  on  a  ATonda>,  b'lt  ^vhen  winning  the  war,  and  If  I  of  I4>i  rent*  (F.F.  rB  r«ie  and  fs.i.skatchcwan  aggregate  at  book  value  nr  market 


Momre-l  Ganiev'  Street  branch  ''’®  directors  niet  the  following  it  lg  not  lent  freely  it  will  have  to  'b' 

.\lontrc„i_  .  ,anic>  street  pranep.  -i-bursday,  they  rcfll'cd  to  confirm  -htalned  hv  other  means  Thera  ®n  "  Pc'-mnim  and  the 

goes  to  Toronto  as  a.^sistam  niana-,,k„  ooiainea  n>  oiner  moans.  4 nere  jelling  rate  ii'-i  premium,  .sterling  buy- 

'be  appointment,  as  two  members  ig no  suggestion  yet.  however,  that  !  in g  wa>  4.43  end  neiiing  4,47. 


L.  tValkcr,  of  the  imad  office 
staff.  Montreal,  goc.^  to  the  Stiinicy 
Street  branch  as  assistant  manager. 

O.  H.  Bradley  to  he  a>couniant  at 
Belize,  n  H. 


’®rd  wanted  to  give  the  po-  voluntary  eysiem  of  lendlns 


PRAIRIK  i.OI.n  I*R0niTTI0.\ 

Winnipeg.  —  Unmblncl  gohl  pm- 
diiction  in  Manifoha  and  S.a.skatchcwan 
during  .Tune  Inst  totallcr]  ;i..",4n  fine 
ounces,  according  to  the  monthly  fed 
cral  report. 


to  ho  published  about  January  J.o, 
1911.  by  the  committee. 

3.  i^torks,  except  a.s  provided  in 
paragraph  4.  shall  he  valued  in  the 
aggregate  at  book  value  or  market 
value,  whiehever  Is  the  lower, 

■1.  Storks  held  hy  life  Insurance 
comp;inics  may  be  va.Iticd  in  the  I 


Before  You  Insure 
Consult  * 

Confederation 

Life 

Association  '  ,  * 

One  of  the  World’s  Great 
Life  Insurance  Institutions.  I 
Renowned  for  Strength,  I 
Service  and  Security  I 
Since  1871.  I 


sit  ion  to  a  relative.  This  w  a.s  in 
January  1S93. 

tVhilc  the  boards  action  was  a 
hitter  disappointment,  Mr.  Hous- 


A.'  .1.  Smuh  has  been  appointed  not  to  be  denied  the  post 

. . .  , _  ,, _ for  long  Bank  rtockholdcrs  dur- 


Bank  Clearings 


.necountain  at  Rio  dc  Janciio.  Brazil 
hy  the  hank  to  nttawa,  and  the 
tired  on  ricnsjon  .August  :;ist. 

Bank  oi  \ovii  Scotia 


ing  those  days  elected  the  hank  Btnk  rlranngt  in  Csnad*  for  the  w«ek  ended 
officials,  and  when  the  annual  September  ir.th.  «nd  comp«rl«or.i  with  •  ye»r 

meeting  vf  Hie  Ueoples  Bank  was  ip^q  It39 

held  the  next  .lu!y,  the  stockhold-  I  I 

ers  voted  "IMt.”  into  office.  Thus  '  i.'""';,''*'  ,nn  Ini' 1 


T  .\.  B'.vle.-i  ha.k  been  anpointed  after  two  ycar.s  of  .service,  for 

chief  accoiintatii  of  ilie  b.ink  of  So-  which  he  received  no  pa>'.  he  wa.s 

va  Scotta.  succeeding  ,\.  I.,  Maclion-  put  on  the  hank's  payroll  and 
.aid.  ho  will  retire  on  pension  on  launched  on  his  hanking  career, 
rpe  ..riih  itistani.  ji  ^a.s  not  long  before  the  young 

I  '  .  .■'larshall  ha,=  been  mmlc  a-sistant  cashier  began  to  make  a 

manager  at  Rrigdrn.  Ont,  reputation  in  the  financial  circles 

H.  At,  n.icg  i.s  inado  assi:-tan!  of  the  state,  and  with  this  reputa- 

nt.tnagCr  ,at  Ott.awa.  ,  .Jon  come  to  toin  lorcor 


Ba- k  (if  (  ontinerce 

U.  I.  McDonald,  manager  of  the 


n.ancial  in.-titin'm.'' 


Bourlnniaquc,  ha.<  hec.n  niadc  :ran-  ’  president  (U  the  First  National 
acr  .-it  ('fihalt.  Ont..  bring  .  iic-  Bank  (.1  Nashville,  and  who  i.s  pow 
•ceded  hv  R.  .1.  Well.t;.  |  chairman  of  the  board  of  the  First 

R.  H  Hunter,  manage-  ;it  Trcn-  .National  Bank  of  ?t.  Louis, 

tr'U.  Ont,  is  to  lie  manager  iit  Monc-  and  Mr.  Houston  relinquished  his 
ton.  N  B.  post  as  assi, slant  cashier  of  the 

A.  G  .■^hatfnrd.  i  .aiiagcr  :ii  Saint  I’conlcs  Bank  and  came  to  Nash- 


Bank  and  came  to  Nash- 


hc  an  assistant  manager,  and  c.  J.  of  the  First  Saving.s  Bank  &  Trust 
1/ouElihn.  manager  at  Moncton,  .\.  i  Company,  of  which  he  became  man- 
B..  will  become  manager  at  .Saint  ' 

John.  , 

F.  P.  Boyce,  manager  at  Taber,'  H  ri  tt  E  fk  C  f'nnfi 

Alta.,  is  to  he  manager  at  Trenton,  .  TJCJ/IA  Xv  tt  »!•  O 

Ont.  _ 


$ 

t 

1 

Montreal  .  .  , 

<'8.571.937 

101.473.290 

2 

Toronto  ...  . 

100.614.720 

180,872,889 

a 

Winnipeg  ...  . 

34.214.269 

86,568.088 

4 

\  arcouver  .  .  . 

16.444.067 

]9.'06.407 

6 

Ottawa  . 

27.147.686 

1 7,742.91 5 

6 

Hamilton  . 

6.617.849 

6.876.311 

7 

Qupb«*c  . 

6.403.167 

6.219.474 

8 

T.opdon  . 

2.7.31.303 

2.711.663 

U 

Halifat  . 

3.237.390 

2.816,718 

to 

CalRary  . 

6.766.868 

6.663.410 

II 

Saint  John 

t. 996.880 

1.927,586 

12 

Vi<‘tori8  . 

1.P09.O17 

1.885.576 

13 

Regina  . 

8.431.239 

12.068.674 

14 

T.dmonton . 

4.8.<  7.840 

4,880.158 

16 

Brantford . 

942.73.5 

1,164.966 

Ifi 

Kinjfuton  . 

698.441 

628.997 

IT 

Peterborough  .  .  . 

604.149 

684,837 

18 

Windsor  . 

3,187,491 

2.567,102 

22 

Fort  William. .  .  . 

936.444 

790,660 

23 

Sherbrooke . 

8.'.4.130 

710,626 

24 

KUchener  ... 

1,219.136 

1,230.484 

29 

Moo«e  Jaw 

862,157 

PI  9.632 

30 

N.  Westminater 

6.37.7E1 

682.3'''6 

?4 

Saskatoon  . 

1.622.1 1 1 

1.781.073 

36 

Moncton  . 

869.946 

841. '45 

89 

fhatham  . 

604.2-6 

618,687 

42 

Sarnia  . 

437.435 

406.760 

3^2 

Sudburv  . .  , . 

856..365 

1 ,008.749 

581 

Medicine  Hat.  . . 

346.274 

391,132 

600 

■Prince  Albert. 

4!«..®^»4 

400.204 

S70 

T  ethhridgr . 

692.6  73 

702.022 

Brandon . 

410.645 

4<  8,310 

fiS  dtit* . 

3.50,930,834 

416,858,075 

L  i 

hSr  m 


rRAIRIi;  MMFM  MARKKTINLS 

AViunr.'cg.  -  AV'hcjj'  ma-kcings  In 
the  three  Prairie  I'ro\ince,>,  for  the 
W'O  -weeks  Crnui  .Vugu-r  1st  to  .August 
l<tth.  a.s  c. ,mna«ril  wi’h  ’he  s.-rme 
period  m  KCth  wu'e  ns  fnPnws,  fig 
ures  rvithm  hracke’s  being  ’ho.ee  for 
ItttCP  Mam’oba  1.41:1.04.-,  ( (t.i  77.1  s:  )  . 
Saskn'chew.nti  L’.SST.l  .';:3  ( 1  .SSI i ; 

Alberta  2,14a,74.S  (1.34e,C40)  b'i-hri.=. 
For  the  ’wo  wcek.s  eivhvl  .August  Ifth. 
and  the  s.-une  period  in  pt.A'j,  .A.aTc.a^l 
end  9.4(''!,o."i;  Imshol.s  werii  revcivod 
from  the  farm.s. 


WAWANESA 

Mutual  Insurance  t'ompan;.’ 
.Assets  Lxcceil  .  .  00 

Surplus  .  1.330,StJ.".S9 

Doiii.  lirpoKii: 

J.Mceils  .  1,000,000.00 

Wawaiiesa  r<aiik8  1st  against  all 
C  uritpiiiiics  4jperulinK  in  C.anacia  un 
Net  I  lie  Hrenuuins  W'ritlen  jjccord- 
tu  lioimniun  figures  lor  1939. 

Head  Office:  Watvanesn,  .Man. 
En stern  Office:  Toroiifo,  Ont. 


Bank  of  Canada  Statement 

’  The  wrrkiv  statpmont  of  Bank  of  Canada  as  of  Sopternber  IS.  1040, 
sbow.'w  an  inrrrasr  in  total  of  $17,01  1,434  ovpr  tho  prf^viou.s  wrrk.  Sterling 
I  and  U.S.  fund  holdings  have  gained  $3,027,000  while  total  investments  show 
;  an  inrrease  of  $13,140,100. 

!  Due  largely  to  a  sharp  rise  in  deposits  by  (Chartered  Banks,  total  depo- 
;  sUs  have  gained  $13,324,875. 

As  rorupared  with  a  year  asro,  Sterling  and  U.S.  fund  holdiug.s  are  $23,- 
461,778  lower,  but  total  assets  have  increased  by  $132,863,011.  investmenta 
j  arc  up  $377,408,045  while  total  deposit  liabilities  arc  $13,463,544  higher. 

ASSETS  -  Sept.  IS,  1040  Sept.  11*  1940  Change  in  week  Change  In  yea 

1.  Reserve  $  $  $  $ 

Cold  roin  bullion .  .  —225.674,969 

'i  ^  ilver  bullion ....  .  .  . .  .  . 

j  Sterling  and  t  .S.  funds .  27.010.S47  23,083,947  +  3,927.000  —  23.461.778 

'  Other  Cold  Standard.  .  . 


Oftr  of  ft  srrirx  nf 
(irxiqn-rd  to  siwir  the  importavro 
of  the  hmeifuf  indu.^try  in  th(* 
economic  life  of  the  country. 


23,083,947  +  3,927.000 


I  d  Mk-n  ]nr. 

2,000  \prn*j» 


^';'nF..tJvo» .  LJfj. 
1 1 » •  < '  n .  \V'  1  n  1 1 .  p  e  ig . 


Total  . 

2-  Subsidiary  Coin . .  ,  .  . 

4  Advances  to  Chartered  and  Savir.Ka 

Larks  . 

I  6.  Investments  — 

<a'  Dorn,  and  Prov.  short  term 

securities . 

(h)  Other  I  om.  and  Provincial 

securities . 

fc  Other  f.C'Curitic'S . 

Total . 

'  7.  Rank  F^rerniscs  . 

I  8-  All  other  asset.* . . 

Total  Assets . 

i  UAnil.lTlFH 

,  1.  t'ttpjtal  paid  up  . 

1  2  iWt  Fund  . 

i  3.  Notes  in  circulation  . . 

4.  deposits; 

I  ^a  I  'ominion  .  . . 

j  <c>  ( ‘hartcred  Harks  . 

I  .d  Other . 


Total  liabilities 


27.010.947 

28,083,947 

4- 

3.927.000 

-  249,236.74  1 

287,312 

273,474 

-f 

13,838 

—  5l.r,93 

1,000,000 

1,000,000 

+  1,000,000  1 

449.759,530 

436,604,881 

+ 

13,154.649 

1 

+  320,180,281 

121,732,957 

121,738.506 

— 

5,549 

+  57,318.664 

571,4' 2.487 

558.94.5,388 

-4- 

13,149.100 

+377.498.' 4  ■■ 

;,73:.271 

1.729.645 

1 .626 

k  70.S.''6 

5,990,208 

6.069,793 

— 

79,585 

■*-  3,481.:  7  ’ 

607.612.227 

590.500.793 

T 

17.011, 4.';4 

•i-l,'’2,863.011 

5,000.000 

r., 000.000 

1 

2.449.756 

2,449,7.‘j6 

r.46.2’1  : 

324,568,447 

»20,228.'9l3 

.1 

4,:!39..'31 

4  121.415,8511  1 

42,189,771 

40,163,862 

2.03.:.919 

i  r.7oi.4t;(: 

218.263. fi06 

206.224.63  i 

12. '3^'.'  T“* 

t  8.“.r7.«'.9  1 

8,670,82  ‘ 

f‘.“0 1.048 

1 .230.219 

260,624.407 

2:6.209. -32 

• 

1.3,'9J4.*'7> 

'  13.46.1.  11 

6.-22.ni7 

S’l'  F3 

607,.?i:.2C7 

5'’o.for.:49 

17,911.154 

^  I3:,863.0I  1  j 

3'he  breweries  pay  millions  of  dollars  in. 
taxes  every  year.  Governments  and  mu¬ 
nicipalities  use  some  of  this  money  to 
build  new  schools  —  pay  teachers’  sala¬ 
ries  —  provide  .scholarships  —  help  our 

/  ■■  ■  nrra  anm  a-ww-  ■ 


universities.  In  this  way,  the  brewing 
industry  eoiitributes  to  the  advance¬ 
ment  of  education  in  our  country.  And, 
in  addition,  the  taxes  that  the  browing  in¬ 
dustry  pays  help  keep  your  taxes  lower. 


►  / 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

COPPER  MARKET  Over-The-Counter  Mutes 
HMDS  PROMISE  I---— 

I  MISUS  iintKiunoi's  an  uKr<’cni<'iit  luus  I  ITllllcs 

lip  l|y|pK|ly  p  lylp  |y  I  ^  Ikm'Ii  con'biirntnatiMl  liclwocii  MauusNa  i  (By  Draper  Dubla  A  Co.,  Torei 
Hill  li  V  I  liAllI^* »  *  I  .\llncs  aii<l  AmaliiamatP'l  whereby  i  u  .  ,.e 


CHANGE  ORELIA 
MILL  PROGRAM 


SUVE  UKE  ISSUE 


AM.\Ul.\.M.iri:i>  l\  l  It  h  It  .V  /» 

/vri  |Bimn/\1I|^||il|^knr  I  '//.V/;.S  alHKiuiioi'S  an  aKnanient  luus  I 

Hr  lllIrKIIVh  nfir  ll  I  ^  enn’Mimtnated  belwoen  Maeus.sa  i  (ByC 

VI  Hill  li  V  1  lilllU*"  B  .Vllnc^  an<l  AmalKamatP'l  whereby 

_  .Maias.-'a  iindcMlakPH  In  drive  a  t'i’oss  MImiu  li 

a  T”  u.  c  I  J  ‘b’  ^^*’11  IT.  .south  from  it.s  No.  , 

A  Tighter  Supply  and  Uemana  ,  inUTseei  the  favorable  J,*;;”' 

Situation  Seen  Result  of  High  A'round  tinder  the  AmalKamafetl  work- 
Oltuauon  seen  nesuil  or  nigi  Develotmtenl.s  wilt  be  under  the  B.rbrr  l.ar 

Consumption  Rate  dlreetion  of  Macae.^^a.  who  are  JoinI-  B|Te#ford 

_  ly  Interested  in  tho  program  with 

■  ■'  Ventures,  U<1.  (andarm 

EXPORTS  NEGLIGIBLE  -  ,'^*n  '>1 

_ _  UIWCK  aOltU  .V/A’/;S— Shaft  .sink- 

.  ..  *  :  ri. ittk  oiieratioii.s  will  be  started  shortly  (3r»»pnt  K 

In  epilc  of  nn  occasional  fluri.  Uroek  Gold  .Mine.s  property  I'eSanii, 

III  the  copper  export,  niarkcl.  the  adjoining  Upper  L'anaria.  The  shaft  l^na  Pat  . 

(ioniCBtic  market  reiiiaius  the  main-  which  has  already  been  carried  to  a  pj 
stay  of  the  United  States  copper  depth  of  40  feet  will  bo  continued  to  ' 

industry.  The  Kinrincial  Times  has  the  objective  at  (125  ft.  KIr.st  develop-  Hiawatha 
pointed'  to  thU  development  ns  long  ment  work  will  be  carried  out  on  the  [M;’ 

'  •  ,u  1  lowest  level.s.  I  he  headframe  ha.s  been  •«'r 

ns  S1.X  months  ago.  but  it  appears  Installed. 

HOW  not  only  tliiit  this  domestic  'I’ho  shaft  is  located  hcfwcon  the  kii-ow 
demand  will  conlintie  for  some  north  ami  south  zones.  In  which  dia-  Kcnriiia  . 
lime,  hut  it  may  actually  bccoTtie  so  monil  tlrilling  indicatcil  important  ore  Kienna 

large,  that  eonsidcrahle  imports  of  i>.>ssibilitie.s.  It  i.s  sited  with  a.  view 

fuppcr.  a.s  well  as  lead  and  zinc,  t"  testing  the  .south  zone  first  and  |„ 

bo.„,no  noc„.H.ry.  liiS" 

lhat  a  pneo  incroasc  above  current  _  Uwm' r<*‘r 

levsiR  is  a  distinct  possibilitj.  ;;/,.t/o.S’  liOIJ)  MIMtft  sharehold-  Mrl’llan' 

Ifomeslic  sales  of  copper  in  the  p,..,  special  meeting  aiiproved  an  MrVltiir  K 

I’niled  SlatCisin  August  were  about  agreement  witli  T'oml>ill  Gold  .Mines  w**"m  }t 
I times  iis  iieavy  as  the  .-iveragetfl  wliercl.y  tite,  latter  company  will  have  j[ 

recent  mniilhs-  the  total  in  August  '  .xdiisive  oidion  to  purchase  all  assets  M.riin  B  . 

was  Pfi.bOO  lon.s.  the  highost  since  -'f  the  Kbno.s  cotnpany.  If  option  i.s 

,  ..  i,,  e.xeculed  stocklioldei's  of  ^.lmo.s  will  r!"" , " 

IP-l.  whi.e.  the  seven  months  lu-  re,.Hve  one  share  of  Tombill  for  each  ■ 

(  rease  wa.s  tiboilt  .oV  over  tno  d^.,,  slnires  of  fcPmos  presently  held, 
similar  total  of  last  year.  Option  expires  on  ITee.  .11,  Ifl40.  A.p-  ktnivt 


Unlisted  Mines 

(By  Draper  Duble  4  Co.,  ToroittoA 


nnnnciiil  limes  has  me  oujecuve  ai  o-'a  rx.  rir.sx  m*vuiui»-  Hiawatha 
development  ns  long  ment  work  will  be  carried  out  on  the  [M;’ 

1,,..  o  (.niinuru  lowest  levels.  T  he  hea<lframn  has  been 
ago.  but  It  appears  Installed. 
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Discovery  of  High  Grade  Ore ,  Three*Year  Bonds,  Issued  Few 
Made  Slight  Dciny  Weeks  Ago,  Will  Pay 

Advisable  Premium  of  5% 

Toronto  Bureau  The  f-iiiAiici.l  Time,  .Slave  I.ake  Gold  MiUOS  Sbarn- 


tage  of  a  favorable  di 


of  a  .  by-laws  authorizing  the  payment 


ly  capacity,  the  first  of  two  mills  to  the  Bank  of  Nova  Scotia. 


and  it  had  been  plantu'ri  to  < Tcan  j  nnd  provision  nia< 


oi'ajing  and  preparation  of  the  main 
Of  shaft  for  permanent  operaiions.  In- 


this  reason  the  hank's  own  form  of  9"'’'^^'"’' 


stallatlon  of  the  plant  has  hcpn '  Hv-law  has  been  pas.sed,  i  p"*'’'*"’ 

completed,  and  it  i.s  esiim.ated  the  ..„ho„ch  no  immediate  hank  bor- ,  H~ir  Z 


full  milling  rate  on  the  newly-foiind 


row  ings  are  contemplated.  Regard- i  iboH  Rock 
ing  mine  operations.  Mr.  Ample-  ■  ' 


la.a.  wiii.e  i.ne  scmm.  omo.o.-,  ,.g,.p,,e  one  sliare  of  Tombill  for  each 

(reuse  wa.s  tiboilt  .oV  over  tno  d^.,,  sh.ares  of  fcllmos  presently  held, 
similar  total  of  last  year.  Option  expires  on  ITee.  .11,  1140.  A.p- 

\merican  exports  of  copper,  on  provnl  wn.s  also  given  to  .surren-ler 
Ibe  other  hand,  have  almtxst  dis-  el'arler. 

appp.Tieil,  at  approxiliiiilely  the  - - 

.ante  rate  as  former  Miiropean  an'!  Tf/.Vf.'.v  IJMrri:n  .lu.slice  o.  A 
near  Hast  niarketis  have  tlisappear-  Mcltonald,  delivered  his  la.st  derision 
cd.  T  otal  copper  shipments  In  An  as  lu.stice  of  the  H.c.  Supreme  ('ourt 
.  .  ,  u  „  (le  oon  I, .ns  sill-  a.s.sumliig  his  new  diilies  as  judge  ot 

CHIT  at  le.ss  than  I'K.i  on  '-'nNsug-  It.i '.mrl  of  Appeal  l  hb.  week,  oi 

ersts  export.s  of  less  Ihait  non  tons  ,,  involving  a  Mooin’al  firm  Ml.s 


25.  While  this  means  a  lo.ss  of  ten  I  d,rd  .states  that  there  is 

day.s  by  the  change  of  programme  ^  ^  properlv  .. 

It  will  as.sure  n  mtirh  higher  grade  .,_,i  ,  - 


,  ,,  ncT.nn  ...nu  ......  a.s.sumliig  his  new  diilies  as  judge  of 

CIISI  at  le.ss  than  OK.i  on  '-'nNsug-  It.i '.mrl  of  Appeal  I  hb.  week,  oi 

gests  export.s  of  less  than  -.non  tons  involving  a  Mooin’al  firm  Ml.s 

during  Itial  monlh.  .I.ittan  iseeins  to  fina.I  judgment  was  an  awaol  ..f 
br  the  "Illy  hnyrr,  at  pricers  well  jin  nominal  damages  to  Mines  Ut'l.. 
t.olow  10  rents  a  poiiml  I'ur-  Montreal.  In  an  action  agaln.st  .fas 
rent  menthiv  production  aniotiiiis  Barber  Woodworth,  for  »5P.ooo  da.n-!. 
I..  ahont  so.nno  tons,  whidi  muld  age.s  and  speclfb-  perfornmnee  of  an 
...  .  .  ,  ,  agreement  to  .sell  S91.4o.i  sharf.s  burf 

Sithmit  great  strain  be  pushed  to 

MO. Olio  fonr,.  htjt  not  IipvthuJ  thnt 
AT’  rcrontI>  hs  three 

ago  the  reserves  of  refined  copper  >101,0  MIXISO  balance 

*  1  *  I  Gni.  iTAi-i  f*hp*"t  HI.  «t  l.xerenibrr  .*1. 

animinteci  to  only  -On, (inn  nns  nr  boldtngs  -.f  ir,.- 

.-(boni  two  months  siippb.  and  oj-j  ,,f  t  •hcsterville  t«(.r<ler 

these  st((('Ks  a.re  being  reduced  at  i,;,i<e  Gold  Mining  O..  T,td..  taken 
the  apparent  rote  of  Iti-'.’n.OOO  tons  m  at  !H.-..:i1.  There  remained  to  lie 
a  month.  This  would  cerla.inly  in  paid  in  cash  IVie  per  share  on  .'’.in. 

dicato  iliai  the  impplv  and  demtind  0«n  siiares  of  Uo.se  tkild;  and  ■sha.rrs 

Miimtion  will  .shortly'  hci’ome  eon  ‘ 

1  ui  f  u,  Ir.  o..  amonnt  of  Sll.Ii^n.  had  not  yet  tieen 

•  (derahiv  lighter,  (vsperiollv  in  so  shareholders  of  the  old  ! 

\HV  Jl'i  thr  ClirrFUt  rrMr*  F»f  nilinl'  r^m-nnanv  a4  the  v«iar.cinH.  Anniuil  I 


NEW  SAND  RIVER 
ORE  LOOKS  GOOD 

Great  Improvement  Seen  as 
Bottom  I...eveU  Begin  to 
Lengthen  Out 


a  ton. 

While  any  estimate  of  tip.  full  rx-j 
lent  of  the  new  ore  is  con.sidered . 
inadvlBahle,  the  tonnage  in  .dghf  isi 
estimated  as  stiffleient  to  keep  the 
mill  operating  at  capnciiy  for  a 
month,  allowing  more  time  to  com 
plete  the  permanent  shaft,  condition 
the  shaft  and  open  up  underground 
level.s.  Ore  on  the  U4  ft.  level  1., 


.,,,  .  ..  ,  ,  ,  and  several  liiindri'd  tons  of  m:i- 

m.llfecd  as  the  new  ore  is  rep.^  „ 

by  officials  to  run  in  excess  of  cither  landed  or  ore  rn  route 

Id  the  properly. 


_  _  mill  over  the  winter  monih.s 

TarenteBure.uTh.Hn.ncl.lTlm..  Meanwhile.  gOOd  Progress  i?  re 

Toronto. — Ar.  a  result  of  the  ex-  porteij  ip  eonstruefion  of  the  i.xn 


b't  r\,nr-.  irrfl(T  Mtne.s  i,to.  j  rellent  ore  lengrtb  openeil  on  th"  tort  tn.ili  (o  treat  the  xonno  tons  on' 

- I  bolfom  or  1.1.50  ft,  level.  .Sand  the.  tailings  dump  at  itrelia.  This  I 

Ttnnr:  tiOhO  MISISO  rn  balance  |  River  Gold  Mining  «'o.  I.s  now  look-  j  unit  Is  expected  to  be  m  production 


NORTH  AMERICAN 
GOLD  OUTPUT  UP 


r<>tal  10,679,259  Ounce* 
Dunng  19.19 

rinal  figures  (-ovsring  gold  pro¬ 


of  cheslervHle  l-arder  fn..  to  ad  I  a.nd  drifting  ha.s  been  resumed  to 
amount  of  $8i.;(5n.  had  not  yet  tieen  the  west  to  open  up  additional  ore. 
rp-irihiiicd  to  shareholders  of  the  old  j  At  the  same  time  drifting  has  been 


Toronto  Bureau  Tho  Financial  Timra 

Toronto  Intrest  who  ha,\e  hcen 


['n^vviTi  boosmanded  r/  ^  started  to  the  east  on  the  !>no  ft.  financing  operations  at  the  Howev  !  ib'erestitig  i.s  lhat  production  "f  the  j  ;  • 

o.  J't  ^  level  to  explore,  the  upward  ex- |  property  of  Condor  Gold  Mine's  i  rnn  itom  ..r  Ontario,  the  l.nrgest  i ; 


fioti;,  making  will  he  expanded  ra- 
ilier  than  reducer). 

If  and  when  actual  shortage 
rhoiibl  occur,  foreign  producers 
which  .arc  now  lingering  helween 
the  two  troubles  of  low  price.s  a.nd 
.slim  markets  should  he.  able  to  do 
considerable  biisinc.'is  with  United 
.s^taios  mannfactnrers.  At  the  pre.s- 


Share  Options  and 
Underwritings 


1  1  rt  O  t  •  t  1  (  lAr  tIM  a  jrjirj 

shoot  has  been  reached  as  yet  In  Capps  Gold  Mines  whereby  the  lat-  Pi'.'"'  .'cars,  which  I.s  an  .aver-  i,.  i 

thl.s  work.  The  east  drift  on  the  ter  company’s  mill  will  he  Iease(|  anniially.  | ?!.  Ambon 

1.15(1  ft,  level  was  carried  to  with-  by  the  Condor  inlerest.s.  Shipments  i  ‘'collier  is  that  the  Iioniinion  "f  i  s"na^mvl.'! 


lyeiteh  Gold  .Mines  at  whleh  point  to  the  Capps  mill,  a  di.slance  of  ap-  i North  Amerii'an  total  is  ris 


lo  estimate  the  copper  price  pos-  per  share  payable  with-  failed  to  carry  down  In  earlier  dardine.  mine  manager  in  charge  of  hr  .Ul'ir. 


no  doubt  will  develop  during  the 
(oming  winter,  should  result  in  a 
small  fraetioniil  increase  in  price 
before  the  end  the  current  .vear. 

I.oad  is  now  selling  at  4.75  cents 


par,  i.ssucd  1,041,856.  has  cut  a  ni 

.  intersections 

OOUDWOOD  GOUD  MlNfilS  L.TD.  values. 

— By  Agreement  SoptcnUior  91,  op-  ^h.  August. 


tersections  that  returned  low  report  the  .No.  1  shaft  was  being  f^hort 
dues.  I  deepened  to  establish  two  new  lev-  ’-'li 

In  August,  the  company  treated  I  els,  while  another  shaft  was  being  produced. 


I.oad  is  novv  celling  at  4.(o  cents  h.  \V.  Waters  &  Company  2.808  tons  of  ore  and  from  result-  sunk  1.500  feet  away.  Developed 

.1  pound,  against  .i.iu  eenUs  a  year  500. noo  .share.s — ino.OOO  at  five  ant  production  ishipped  852  ounces  and  indicated  ore  at  Condor  til  last  I 

tigo.  w  hile  tin  is  selling  at  a  level  vpnts  per  share  payable  within  forty-  of  gold  worth  $32,802  (gold  at  $38.50  report  were  estimated  at  approxim- ! 

(al  .50  cents)  where  it  iis  about  16  five  days  2(10.000  shar(xs  at  seven  pp,.  ounce),  an  average  recovery  of  atcly  70,000  ton.s  of  over  $15  grade  I 

cents  below  lhat  of  last  Septem-  ^  ^,,  gg  p^.^  compares  with  -  ! 

cr' the'r^"l'o"f'''biw'  'llrln'"th(?ir  h^"li  shancs  at  ten  cenUs  per  .share  payable  July  output  of  $32,024  from  2.61)9  Ncw  McMarmac  Mill  to 

(r;,„  Turn  Over  in  October! 

20  rents  to  IS  cents,  wltile  seiap  (Ont.)  authorized  capital  3.000,000  For  the  first  eight  months  of  the  —  - - 

aluminium  has  dropped  to  11  cents  share.s,  $1.  par;  ls.siied  1,661,029.  current  year  production  stands  at  Toronto  Bureau  The  FinantUi  Time, 

.'(  p((und.  -  $264,433  from  treatment  of  23.242  Toronto— Although  the  new  75  ton 

Thus  copper  is  not  the  only  weak  Ma(GHI:gou  PORCUPINK  GOUD  tons  of  ore.  indicating  an  average  niill  of  .McMarmac  Rod  Irake  Mines 

>.p((t  in  ilie  metal  markets,  and  as  a  mrsks  UlMITGli  —  By  Agreement  recovery  of  $11.38  per  ton.  This  is  practically  ready  to  eommenec 

matter  of  fact,  zinc  is  the  only  ma-  Angu.st  28.  optioned  to  C.  Reilly  &  compares  with  $286,923  from  25-  operations,  power  line  connections 

jor  metal  w liich  litus  ri.sen -In  a  level  Company  l.noo.nno  shares  —  200.000  ogg  ,0^;,  average  recovorv  of  have  not  yet  been  completed  info 
sattsfaciorily  above  lhat  of  a  year  $11.35  per  ton  In  the  corrc.sponding  the  Property,  and  the  mill  is  not 

;i  m  .  -  _  -  .  nfMMnil  «»f  lucf  vnur  f*Ynr»4'f  M  tn  f  iirn  nfnf  until  tViSc- 
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LISTED  MINES 


n\NKi  ii;i,ii  (O-v.'i.  mi.m:s 

Bankfield  Consolidated  Mines  re¬ 
ports  gros,s  product  ion  for  .\ugu.si 


I— -100,000  .(hares  at  .six  cents  per  PCi  iod  of  last  year. 

'  Kliare  payable  within  two  hundrcl - - - - 

atvl  forty '(lays— 100.000  shan'.s  at  .sev-  sF 

cn  con  I.s  per  share  payable  within  two  AUgUSt  rrOdUCtlOn  at 
littndred  and  seventy  days  with  b.al-  MdlartlC  SHghtlv  Of 

anco  at  prices  from  ournt  cents  to  ^  ^ 

lltirlecn  cents  per  sliare  payable  with-  , 

in  four  hundred  and  fift.v  day.s.  O.ini-  East  Malartic  Gold  Mines,  k'our 
pany  incorporated  (Atober,  1938  ((.In-  niferc  Twp.,  Quebec,  reports  pro 


BRACKEN  TO  AID 
OIL  ORGANIZATION 


expected  to  turn  over  until  late  this  I  2.9(15  tons  w  ere  Bankfield  and  6S3 

monlh  or  early  in  October.  The  new  j  tons  .Icllicoe.  lu  .lime  output  wtis 

mill  will  handle  ore  from  the  dump  I 'olucd  at  $59..S62  from  1, 802  tons 

at  first,  while  the  two  levels  that  !  milled,  of  which  :’..10;t  tons  were 


Aiimiat  sF  "  ’**  handle  ore  from  the  dump  I 'Blued  at  $50,862  from  :;,802  tons _ 

rroaucuon  ai  fjrg,_  while  the  t'vo  levels  that  !  oiilled.  of  which  :’..10;t  tons  were  „  ,ee  >verv  si 

East  Malartic  Slightly  Off  have  been  opened  p  at  150  and  300  1  Ri'tkf'f'd  and  399  toa-s  .lelliroe.  r/rio  ,  r 

_  feet  arc  being  readied  for  produc-  Prodiietion  for  the  first  8  months  jin'-'i  ner  ton 

East  .Malartic  Gold  Mines.  Four-  ^'ampUng  of  the  surface  dump  ■'f'*'"'  '’‘i''  ■'  Despite  increased 

nifere  Twn..  Quebec,  renorts  nro-  can  average  "fade  of  aroudn  ?29,.b.io  as  rompared  wiiIi  $401,866  , 


MINING  MARKET  RECORD 

j  Iransaclions  on  lORO.Mt)  .S'lmiK  E.VCIIA.NT.K 
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'’lacer  Development 

M,50 

9  no 

.  .  tario)  authorized  capital  4.000,000  ductlon  for  the  month  of  August  I’®'"  gold),  and  the  'o  the  cor 

Would  Protest  Against  Any  share.s,  $1.  par;  l.s.sucd  1,613,270.  amounted  to  $294  920  from  treat-  management  hopes  that  thi.sj.'oar. 

Increase  in  Gasoline  Prices  -  ment  of  46,743  toni^  of  ore  for  an  I*!',,':'  ‘j®" 

•  I  MOHAWK  PORCUPINE  GOED  average  of  $6,29  per  ton.  compared  second 

However  minks  demited  —  By  Agreement  with  $315,502  from  44,666  tons  and  ®'®''  recently  been 

_  September  10,  optioned  to  ArTn.strong  an  average  of  $7.06  in  July.  Pro-  ‘^c^Pened  to  450  ft.,  and  a  crosscut 

Winnipeg.  —  Premier  Bracken  at  a  For.syih  &  Coiniiany  400.000  shares-—  Auction  for  the  first  8  months  of  started  to  investigate  the 

eonrerence  here  with  Geo.  R.  Cot-  the  year  amounted  to  $2,421,315  downward  continuation  of  the  car- 


responding  period  of  last 


- .  ment  of  46,743  tonis  of  ore  for  an  maintained  in  mining 

MOHAWK  PORCUPINE  GOED  average  of  $6,29  per  ton.  compared  .SI’®  second  | 

xriNES  DEMITED  —  By  Agreement  with  $315,502  from  44,666  tons  and  ®'®''  recently  been  ! 


gros.s  recovery  at  $531,872  from  the  milling  rate,  shoi  tly  !'(  rra(  li 
51.512  ions  of  ore  milled,  an  aver-  1.999  Ions  daily. 

age  of  $10.31  per  ton.  I  Declaiation  ((f  .1  si'ccnd  dnidend 

Despite  increased  tonnage  from  i  by  Sigma  Mine.s  of  15  (  onts  pm' 

(lc\ clopment  work,  the  result  of  |  share,  payable  Octoher  |.5,  will  bring 
more  widespread  effort  which  fol-  ;  the  total  iiaid  this  year  to  15  e('ni.; 
lowed  plant  expansion  during  1940.  |  or  $459,()0P  on  the  Dooii.uitii  Sigm.i 
gold  recovery  in  the  second  half  of  sliai-es  oiilsinmliiig.  Dome  Mine.( 
the  year  amounted  to  $10.91  per  j  owns  6O';.  of  .Sigma's  slock,  or  600. 


ni  1.01,0  tiOM)  IHtl.lKiI.Nti  yf,;,r  amounted  to  $10.91  per  j  owns  69';.  of  .Sigma's  slock,  or  ic 

Bulolo  Gold  Dredging.  Dtd..  in  ton.  compared  with  $9.66  per  ton  |  oun  shares,  and  will  therefor  rec» 


Winnipeg.  —  Premier  Bracken 


conference  here  with  Goo  R.  Cot-  Vt^msTnd J*’®  '^64 

1  relic.  Dominion  oil  (’ontroller.  pro-  payable  within  six  month.?,  'i’®")  364.041  tons  a 


which  P'.acer  Development,  Ltd.,  during  the  first  half, 
holds  a  major  interest,  reports  An-  - 


$279,000  or  the  e(|Uivalent  of  13’j 
cents  per  share  of  Dome  stock  out- 


and  an  average  zone  at  this  leevl. 

$1496  063  from  'IcMamiac  is  controlled  to  the 


inised  co-operation  of  the  Manitoba  ('ompany  incorporated  May,  1936  of  $6.65.  against  $1,496,063  from  '  t  f  controlled  to  the  cubic  yards  of  gravel  dredged.  Es- 

governmeni  in  organization  of  the  oil  (Ont.)  anthonzed  capital  3.000,000  218.521  ton.s  and  an  average  of  ®,  ,,  1  timated  working  profit  was  7.254 

indtislry  llial  it  tnay  make  the  maxi-  shares,  $1.  par;  issued  1,650,005.  $6.84  in  the  same  period  of  1939.  ®:?®^  by  McKenzie  Red  Lake  Gold  fjpc  ounces  of  gold  which  at  $33 

mum  contribution  of  Canada's  war  -  Cumulative  broken  ore  reserves  at  adx-anced  around  pc-  ounce  represents  $253,890  U.S. 

('ffoit.  X.XBCO  M.XNG.XNESE  MINING  the  cud  Of  August  totalled  419,916  *'-'*•900  for  mill  in.stallation  and  fupri.s.  This  compares  with  July 

T  here  i.s  nothing  definite  on  how  (’O.MPANY  DIMITED  —  By  Agree-  tons.  Development  faces  were  ad-  construction,  to  be  repaid  out  p.ojjpctum  of  13.822  oz.  from  1.- 

serx  icc.s  of  provincial  goxernmenis  ment  September  It,  (Aockburn  vanced  311  ft.,  istope  faces  923  ft.  ®‘  production.  |.5t,'i.noo  ciihie  yards’  of  gravel  for 

rnaj  be  used,  hut  it  is  possible  they  agreed  to  purcba.'-c  3.o.(0  shares  at  1,175  tons  of  ore  resulted  from  _  ,  I  J!  ~  rTi  '  csiim.ited  working  profit  of  6.- 


may  he  needed.  .Mr.  ( ’ottrelle  is  now  '’■•'.'■'‘'.’’y'/''’®  ktop®  preparation  durln,g  the 

in  Alberta  and  one  of  his  ftr.sl  step.s  pp  SEBoV  shares  at  seventy  moatb.  'Total  of  1.287  ft,  of  under- 


will  be  to  examine  the  situation  in  cents  per  .(.hare  payable  at  a  ProuHd  diamond  drilling  and  278 

the  oil  fields  and  determine  If  it  is  niinimnm'  monthly  rate  of  $'2,000.9n,  ft.  of  surface  drilling  was  com- 
I'o.s'ablc  to  got  from  them  a  sufficient  (iVimpany  inc(jrporatcd  August,  1940  plctod. 

supply  of  crude  oil  to  .satisfy  the  (Ont  t  autlionzed  capital  100, OOo  - - — ^ — - 

market  of  iVeslerti  Canada.  The.  idea  .•harc-(,  $1.  parj^!m«^33.337.  Ncw  InterCStinS  Showing 

Is  to  bring  to  a  minimum  the,  solume  _  _  .  ...  -F. 

of  importations  from  the  United  PDAixT  rORcuBiNE  (lOLD  MINES  At  Albany  River  Muies 

f  t.-,tc.-.  dnring  period  of  the  war.  LIMJ^TED  -  By  Agreement  septenv  - - 

,U(.  1  '  J _ .1,,.  . la  iK'T  9.  optioned  to  M.  M  ater.s  A  Albany  - Alhanv  River  rtold  Mines. 


ho  I  Red  Lake  Owned  Hasaga 
'f:  I  Shares  Released  From  Pool 


of  importations  from  the  United 
f.f.ite,-,  during  period  of  the  wa.r. 

If  this  enn  he  done,  the  way  would 
be  ca.sier  for  regulation  of  prires  in 
f  anada.  if  such  regulation  is  ihonglif 
necessary. 

Premier  Brocken  made  plain  that 
the  Manitoba  government  would  pro- 


(.jpd  ‘  R6d  LaJke  Giild  .Shore  Mines  I 

_ _  shareholders  have  been  notififid 

..pares,  Ft.  par_^(^u^o.>...(.  InterMting  Showing  tlut  Tc  259.099  star^;r.^M _  '  ['io'!^as^o,l  ^mi  u'nder  T-xronto.-Whiie  the  ’ new  ■m'.n  .U 

pr,AT(T  pORcufMNE  GOLD  MiNE.s  At  Albany  River  Mines  Hasaga  Gold  MInrx.  wdtich  have  been  m  ffTer  barrel' a  ,rhen  V  Gold>I.noscommenc. 

LIMITED  -Hy  Agreement  septem-  _ 1 _  held  tn  pool  for  the  Red  Lake  Gold  I  ‘-UI' l-'hL  GOLD  1  „  'r  .Cixi,  I.Vthl  operation  last  week.  artual 

U  r  9.  optioned  to  M.  M’.  Water.s  A  Alhanv.— .\)banv  River  Gold  Mines.  Shore  shareholders  have  hern  re-  i  '99  "^w-  No.  j  ,«haft  at  God  .s  .  •  -.lo-iencoH  -Mce  i  •’'"''durtion  got  underway  on  Sep. 

Company.  Limited.  cno.oPO  shares  at  controlled  by  Pickle  Crow  Gold  tC.Tsed.  Shareholder.?  are  adx  ised  to  i '"*''9  I'mld  Mines  located  some  hU.590  /,snre  ^  ’  ’•  f®  «  ''‘’Porf 

price-,  from  five  In  fifteen  ccnf.s  pe  discovered  an  rntirelv  forward  their  certificates  lo  the  "'  ^1  'he  pre.-(ent  working  99.  The  pressure  at  the  ....J  ft.  he  ,  ,j^c  property  in  the  .-Mikokan 

io"ibo  'si'iiV'oT'l’oo.oe'''  sharl^.s  Vt**’'five  9®"  o''®  showing  on  surface  som'e  Trusts  and  Guarantee  (  o.  for  whic.h  -"'hift  ha.s  reached  a  il9Pl''  9f  I  ^'^v  l^e  B(m'r(l"iit\olt*lng'aMow-  Northwestern  Onta-io,  ,$ 

ccni.s  pr-r  .-•hare.  I'onipany  inconwirat-  distance  to  the  north  of  the  pre.sent  they  will  receive  one  Jiasaga  share  i  f®.  !  '( Imre  a  .-tatinn  lias  bi'Cn  ®k-  j  ^  ^  Following  i  ''"’f  "f  concentrates 

cd  Angii.si,  19:(9  (i)iil.)  authorized  c«-  workings  and  which  is  believed  to  for  each  IS  Red  l  ake  Gold  Shore  ' '•'''''"'hcd.  I  idlowing  insta.lation  ,.,^ninlei inn  of  the  test  Pacific  ■''’‘'"•t  $1,990  atoii 

pitnl  9.500, Oi.'O  i-hiitca,  $1.  par;  Issued  Rij^  ,ip  v,.uh  (|,,,  north  zone  at  shares  turned  in.  ,-incn  the  com-  , ''""'’"'"I i®  equipment  this  ]  iL,’  ..miim  nffieiaU  rommenreH  ex  I  Ik^ougb  the  mill  first. 

l,252,5o:,.  Pickle  Crow.  While  details  of  Uk-  pany  had  been  financed  privately  i  «i9k">=  "Po'n  underway  towaril  i  ‘‘  ‘9  lonnago  of  ore  i? 


gii.-d  bullion  production  of  15.389  D-f*  e  Will  Runic  ! -"'atiding.  With  the  aid  of  this  addi 

fine  ounces  of  gold  from  1.613.000  »“CiriC  rew  i'80.  iJ  yy  lu  j  ^.^^d  elimination  of 

cubic  yard?  of  gravel  dredged.  Es-  Among  Three  Largest  WcIU  j  United  States  exchange  requirement  ■ 

timated  working  profit  was  7.254  - - - -  in  connection  wifli  payment  of  its 

fine  ounces  of  gold  which  at  $33  Pacific  Petroleum  No.  5  completed  oxen  dividends.  Dome  Mines  earnings 
per  ounce  rcpreiscnts  $253,890  U.S.  Conservation  Board  tests  during  the  for  the  second  half  of  this  year 
:  fund.s.  This  compares  with  July  week-end,  showing  somewhat  better  .sliould  shoxv  a  comfortable  margin 
I  I'loductum  of  13.822  oz.  from  1.-  than  average  result.s.  Producing  over  dividend  icqnircnicr.'.s  of  59 
.515.909  cubic  yards’  of  gravel  for  through  one-inch  choke,  w'iih  tubing  cents  a  share  quarterly,  in  Cauadian 
!  .-in  estimated  working  profit  of  6.-  pressure  registered  at  190  lbs.,  the  funds. 

i  788  Of.,  equivalent  at  $35  per  ounce  well  produced  68  bbis.  in  the  final  - - - 

;  (o  $237,580  U.S.  funds.  hour,  establishing  a  daily  rate  of !  .  .  e,  .  i  aii'ir 

j  For  .Vugu.st,  1939,  company  rc- ^  1632  bbls.  During  this  test  the  meter  |  Ltpper  ^eine  btarts  Muluig 
ported  production  of  13.615  oz,  registered  a  gas-oil  ratio  of  onl.v  4  "9 1  C)f  High  Grade  Ore  Material 

'  from  1,690,990  cubic  \ards  of  gra-  eu.  ft.  per  barrel  —  a  ratio  so  long  ”  _ _ _ 

\  cl.  FMimafcd  wcirklng  prcifii  wa.-  that  the  •('onservatimi  Board  is  re-  Toronto  BureauThsFin,.„,..iT..„-.. 


not  reported. 


Toronto  Bureau  Thf  Financial  Tiin«» 

Tixronto.— M'hiie  the  new  null  ,i( 


GO  ICS  I  .\KE  GOLD 

The  new  No.  2  .shaft  si 


Company.  Limited.  699.090  shan>s  at  controlled  bv  Pickle  (Tow  Gold  Ica.sed.  Shareholder?  are  adx  ised  to  '"''<9  Gold  Mines  located  Some  6..590 

Mines,  has  discovered  an  entirely  forward  their  certificates  lothe  fee.  west  id  the  pre.-mnt  working 

lo  'ibi-  .-•lie  of  109,0119  share.s  at  five  '’cw  ore  showing  on  siirfsee  some  Trusts  and  Guarantee  Co.  for  whic.h  •'^h.ift  iia.s  icached  a  depth  of  kOO  j 

cent.-  per  .-hare.  Company  incortwirat-  distance  to  the  north  of  the  pre.sent  they  will  receive  cac  Hasaga  share  i  ^9(1  where  a  station  lias  bi'Cn  cs- 


tor,|  ;iny  iiir.roiuso  ill  price  «*f  pasolhio  j'V.-'.le'v* 
and  dl.-d illatc.  It  would  ho  a  ban- 


it  Angii.sl,  (((iii.r  auiooi  izcu  (.«-  worKinK.s  ano  witicn  if?  imiit-vrii  lo  im  ott?.ii  in  iicii  ixn.  xtuiu  isiiorr  .  •  ,  .  .  ,  the  comnlelion  of  the  test  Pacific  .  ' 

ital  3.590,090  idtiitcs,  $1.  par;  lasocd  Rij^  ,ip  with  tlio  north  zone  at  shares  turned  in.  ,8incc  the  com-  ,  sti'omsim  oqniiimeni  llils  work,  j  ,,  ,  ,  nffii'iaU  rommermeH  ex  I  Ikcougb  the 

,252,59:..  Pickle  Crow.  While  details  of  Uk-  pany  had  been  finnnecd  privately  i  «i9k">=  "Poln  underway  '®''ar.l  i  ‘  ^  ^  tonnage 


dicap  to  western  fanner.-,  he  said,  at 
a  lime  wlien  (liey  were  lieing  liam- 
pered  by  rising  prices  and  dlffictil 
Hen  Ilf  marketing  their  crops. 

If  itie  Mlieri.i  oiinmt  can  tie  in 
rreaserl.  Ibere  may  |ir>  some  sy.sleni 
of  gr.adiiig  \l  any  tale  siicli  a  plan 
in  Iteing  considered.  If  It  were  or¬ 
dered.  i(  is  lierc  fcrvices  of  Ihejiro- 
vincial  governments  would  b('  iieces- 


iicKia  v,row.  ?vniie  iieiaiis  oi  uk-  pnuj  iiau  oeeil  iiiaiiniu  |>iivai(?i,v  . -  . . .  .  tr>  Heferniino  the  mavimiiiTi  . r,  ,  ,,ii  ii,i in  in.-  i? 

new  discovery  can  imt  be  obtained  by  tho  Hammell  Inicrivsi.s  since  its  (dijcclivc  at  2.9ii()  feet.  3'b(- vein.  I  R  ■  rotn  nf  thn  welt  I  ®''3ilable  on  tlie  dump,  some  of 


new  Uihcovcry  can  not.  iw  ooiiiiiieu  n.v  iiio  ridiiiiiirii  imi  io-i.s  siiiee  its  . . . .  . . .  ,-ffi,.ient  i.roHiiellnn  rnin  of  the  welt  (ic  >iiiiii|>,  sonin  ni 

WATERWAYS  CUPPER  MINE.S  due  to  the  absence  of  officials  from  |  formation,  this  Idm  k  of  shares  is  winch  dips  to  the  west,  's  c.xqjected  |  * '9'' ■  '  is  rep.jried  to  carry  high 


.-very  Hilrly  days  until  250,000  shares  tip  150  ft.  to  the  west  and  also  west- 
tiavc  la-cii  luUcn  (low'll,  and  balance  ward  beyond  that  point.  Tho  com- 
witldn  l(vi-B'c  months.  Company  in-  pan.v  Is  still  engaged  in  drifting  west 


I„\KK  SIIOKl  MI.NK.S 

Toronto — Annual  meeting  of  sharc- 


vincial  governments  would  he  neces-  .  „rpotato.I  M.an  h.  I!i3!)  (Ont.)  author-  'the  c2.5-ft.  level  to  dovelon  the  ,  ‘  .  ,  71 

sary.  piohahly  lo  provide  lahonitory  capital  3.000,000  .share.s,  $1.  par;  ,  jd,  ^  number  of  oi^e  in  '  ^r.® ,  ?’®‘^ 

for  purposes  of  inspection.  — - - — - -  ,i,.iiiir,.r  voire  oo-r,  Lake  was  wnoll.x  luimiie  wiin  ai- 


r  purposes  of  inspection. 

SHillA  MIMkS  (QI  KItKC) 


drilling  two  ycafs  ago.  This  west 
TURNER  >•  ALLEY  DIYlDEypS  I  zone  lies  some  1,500  feet  west  of 
’  the  shaft  and  tw’o  ore  shoots  wore 

Last  week  $39,500  was  added  to  exposed  in  the  625-ft.  level  drift  on 


Sigma  Mines  (Quebec).  I,((l..  Last  week  $3!i,ij9(t  was  aanea  lo  exposed  In  the  62,5-ft.  level  drift  on 
Dome  Mines  subsidiary,  stalled  its  I  the  dividends  paid  by  Turner  V’al-  the  way  out  to  this  zone.  The  first 
new  lai'ge  lioist  optM’atiiig  last  I  le.v'  oil  rompanies,  boosting  the  averaged  $22.75  (.iver  15  ins.  for 
w'cek,  and  i-s  miw  working  lo  com-  |  ycar'iS  total  to  $t..lt(,llO.  Prairie  length  (?f  11®  ft.,  with  tlie  secontl 


been  advanced  for  approximately  '•  , ,  ' Vi  ti,,..-ahio\.t  .mrHl  "9®  •''®p  devi'loped.  with 

6, 299  feel,  leaving  less  than  490  Hoaid  w  II  .  e  .ill  l  a,  h  s  -  north  drift  face  averaging  over 

feet  to  go  to  reach  its  objeelive.  T' i" r rTnl 'mlnVthJ  f*'.'  "’9  «•'«"'  fa"®  $17  a 

This  drive  will  connect  up  with  the  pears  certain  to  rank  among  the  top 

new  shaft.  throe  tn  the  field  of  118  wells.  The  Allis-(M, aimers  mill  with  a 

- -  o«  wifii*  r»  T?  o  rated  capacity  of  lOi)  tons  per  day 

WYBOB  GOI  I)  AIIXl-S  Sigma  Muling  Rate  To  Be  was  installed  under  the  supervi- 

Nay^,;.,  Gold  Mines  ' August  hul  Raised  tO  1 ,000  Ton»  DaUy  ^'::on::;iith;r"engmee!^ 

lion  production  (based  ®n  fimd  - -  Uyjth  addition  of  grinding 

mint  returns)  amounted  to  $.-.8, 9a..  Toronto  Bur.au  Th.  Fin.nd.l  T.m..  equipment  this  output,  could  ho 

from  treatment  of  1.747  ton.s  of  ore.  Toronto.  —  The  new  large  hoi.st  at  j  -eported 


^®®i I  rectors  being  returned  to  office.  X.AA'BOB  GOLD  AIIXE.^i  OIgma  IVlUling  ivaie  lO  DC 

woreP’"''’’^  ‘•’®  "7’®  ®’’8-  Nay  bob  Gold  .Mines  August  bul-  Raised  tO  1 ,000  TonS  Daily 

ft  on  *  miners  Ic  made  aware  production  (based  on  final  - 

first  I  Con~ulcred  to  be  returns)  amounted  to  $;>R.953  Toronto  Bureau  Th*  FinancUl  Tim«* 

tbclr  coiiiiti>  as  troHiinent  of  1,747  tonis  t»f  ore.  I'oronto.  —  The  new  larRe  hoist  at 

eond  I  ®®*‘^'®''®’  1,  indicating  an  average  recovery  of  j  Signia(Quebec)  Ltd.,  controlled  by 

for'  *®  I'll®""'"  ®  $12.41  per  ton.  This  compares  with  l)ome  Mines,  started  operating  last 


Sigma  Milling  Rate  To  Be 
Raised  to  1 ,000  Tons  Daily 


mint  rcHirns)  amounted  to  $58,953  1  Toronto  Bureau  Th«  Fin«ncl«l  Tim«» 
from  treaiiix'iit  of  1.747  toius  of  ore.  I  Toronto.  —  The  new  large  hoi.st  at 
indicating  an  average  recovery  of  I  Signia(Quebec)  Ltd.,  controlled  by 


Idele  sati.sfnciiiin  .1  G  McCrca  Rovallies  announced  the  eleventh  |  averaging  over  $20  over  11  ins.  for  .  « . „ J  r®®"  .  V'"  $12.41  per  ton.  This  compares  with  Dome  Mines,  started  operating  last 

general  manager  advise,-.  Prepara-  pavment  involving  $12,500.  Fron- i  length  of  30  ft.  Up  to  the  present  ^®''  f  .s  output  of  $19,270  from  1,616  week  and  is  now  working  to  com- I  The  I 

lions  are  g(dng  ahead  for  incrctis  Her  Rovallies  makes  Die  ninth  dis- j  operations  at  Albany  River  have  roecntly  improved,  iu'iig  me  past  .,,,,1  ,.eeovery  of  $19.67  per  plete  satisfaction,  according  to  K.  G  .class  of 

ing  the  milling  rate  shorih  to  tribution'  with  $15.®00.  and  Corona- i  been  confined  to  development  and  J®®’’  ®n®-®'8:®th  of  ii  e  total  i ecox -  Final  figure,-  for  the  fiscal  McCrea.  general  manager.  Prepara- j  and  abli 

roach  1  090  tons  daily  Mion  pavr,  $12.®90  on  Sept.  30.  exploration.  I  99'  "9®*  f®®  taxc.  ■t''®  miB  jear'j.par  ended  August  31,  1940,  shows  tious  ars  going  ahead  for  Increasing  i  ties, 

'  ‘  I  *  ”  1  the  amount  will  be  "'-fl'  greater,  l 


The  Financial  Times  reaches  a 
Bss  of  people  who  are  iiitere.sfed 
id  able  to  htij  investment  .*eeiiri»  — 
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43 ' 3 
188 
105 

i'OW 


Record  of  the  Curb  Markets 


.Muminium  Ltd  .  ^  . 

1)0..  prrf  . . 

Bathurst  '  R’’ . 

Realh  Co.,  * . 

Reauharnois . 

Bclding-Corticelli.,  . . . , 

1  )o.,  pref . 

R,  C.  Packers  . . 

Br^ht  Co..  T.  C . 

I  )o..  pref . 

Calgary  Power,  pref 
Can.  A  T»erTi.  Sugar.  . 

(  an.  F^Ufl  iVeweries  . 

\  rr.  ^  'anada  Malting 
$1  00  Canada  Pav  ing  pr**f 
.?]  .00  Can.  \  inegnrs  .  . 

Inf.  Can.  Stareh  • . 

hO.-  !>•  D-'..  pref 

Can.  Indu.'stne.s  IV 
$'  flO  1  )o.,  pref 

7,0  Can.  Cen.  Investment 
Can.  Int.  Invc'.st.  'I’rust. 

it 7, 00  Do.,  pref . 

$2  50f>  Canadian  Light. 


120 

lOJ 


$1  OOh 

$7.00 


$2  '0 


$1  no 

$l  OOb 


23’  J 


$2.:.o 


Mare 


Inf. 


pref. 


Can.  X'ir.  Flower,  pref. 
Can.  P.  A  IV  Invest 

1  ’o..  nref . 

Can.  \iekers . 

D.  ..  pr.-f  , 

(  an.  \V»v.tinghou«p .  . 
Caiflli  F«'od  F'rod  . 

1  "I  ,  pref  .  . 

C  ry  Ca^  A  Lie 

<  Sand  A  ( 

Claude  Neon  .  . 

Com.  M<-ohf»l  . 

( 'om.  Mcoh(*l,  pref 

Com.  Div.  Sec . 

I  )o..  pref . 

^'on^ol.  F'apfT  Corp. 

<  F're.'W  Ltd 
Paper  Box.  pref. 

<  ’•■•wn  1  »f*m.  <  )il 

‘  eltie  Knitting.  . 

C'j;»  Xircraft  . 

David  A  Krere  ’ 

I  'a  ifi  A  Krere  '  B". 

I  )f  ha’.  iland  .Xircraft 

]  Jo.,  pref . 

lumber  Steel  . 

I  u>..  r»ref  ,  ,  . 

f  )om.  Kng'ner-ring 
I  )om.  <  )ilclc>in  .  . 

I  >om.  S ijua-e 
I  )r.  M  ace  a  Par»er  ‘  ' 

D- .  IV 

F.i*»  Ivootenay.  prr  f. 

K.i't*  rn  1  fairies,  t)ref. 

Fai-ehjlfj  \ireraft  .  .  . 

Fle*.f  \ireraft  . 

I"  Pow. 


im; 


1  I’i 
1 .  oo 


3*3  - 


•f  u 


V.  00  I-  raver  Coy' 
(ft.  D 


V  ot.  trust 
Fre’man's  Ltd.,  pref 
Mill'-rest  Colleries 
!»»*.. 

( loney  I  Jew  new  .  .  . 
1 1 'jrnkerstone  Slioe 
Hyd-'J-Klectric  Sec 
Int.  I'aintH.  .  .  ,  .  . 

I  >()..  pref  .  .  ,  . 

Fntereity  Bakmg 
I ntr-’-'-tafe  Royalty  ' 


12'j  llj*  + 


+  3 


IV 


1  Di 


r27) 

iVi 


T  Z  00  I 
$  \  00 
$7  00 
81  r.o 


$fi  00 
$i  OOh 
.'r7  of»o 
$7  ooi, 


$2  00 
$1.7.*> 


$2  00  1 

$4  00  I 

Arr. 
•SI  00  I 
$7  00  I 
Int. 
$7  00  ; 


Langley  l.td.,  pref 
f.ake  Sf .  .Fohn  P.  A  I* 
Lake  Sulphite  I’ulp 
Maritime  'IV!  A  Tel 

I  .o,.  pr*  f  . 

Meh'liers  . 

I  )<)..  pref  . 

1  Me>*injry  Mills  . 

I  Jo..  p»-ef  .... 

Montreal  Is.  I’ower 
Mont.  Kef.  A  Slor.V.T. 

I  m..  p’-ef . 

.Maef.areri  P.  A  F’ 
MacKenrJe  .\ir  Service. 

N*forduyn  .Nir  .  . 
Nova  Scotia  Light. 

I )»!.,  r»ref  . 

( »nl.  Silknit,  prel  .... 

I’atrm  Mfg  . 

In...  pr»‘f  . 

F'uwit  C»».*p.  pr«-f  . 

I 2nd  Pref 
I’rovineial  'I’rar.sport.  . 
(Quebec  'Pelephone  .  .  . 

Ib'liance  firain . 

1  )o.,  pref . 

Robert  Mitchf'll  .  .  . 
R<ibert  Simpson,  pref.  . 
Rogers-Maje.stic  Itadio 

Sangamo . 

Sarnia  Bridge  “A".  .  . 

Do.,  ‘  71"  . 

So.  Can,  I’ower,  pref 

Stand,  (’lay  Pr*)d . 

.Sup*‘rtest  Petroleum  .  . 

Do.,  V.T . 

'i’hayers,  pref . .  . 

I  )*j.,  com  . 

.  Thrift  Stores  . 

!  1  )o.,  pref  . 

I  Cnited  Fuel,  pr*  f . 

'  Cnited  h'uel  “A"  .  . 

‘  Do.,  IV. 

*  Cnited  See 

•  \  nit.  .Amusement.s  ■  ■  A  ’ 


16’ 3 
I  Or 


40*4 


$3  00 
$7  00 


D*...  •  IV 

)  niiecj  1  >iHtill*‘rs 
Walk'-rville  Rpewery 

liil.  l')t*  run  »ii\  idenfJ. 


Unlisted  Canadian  Stocks 


(1  uinishcd  By  F’lnxton,  Cherry 
Toronto) 

Industrial  Slocks — 

\ciue  lititnrrH  7C  F’rcf... 

Vixli.in  NUnonnl  Corp . 

IVl.  -A  ' . 

IVI.  2.75  iBef. 

Al  1.  U t  ihlies  K t  s.  .  . . 

,\lln«  5leel.-«  l.td.  I  si  I'rrf. 

,\tloH  Steeln  l.td.  2nd  Prcl 
\lk.H  Sleclf*  f.ld  Coin.  .  . 

B.irrvfnoie  t  loth  Pref . 

FX.urytnorr  (  lotfi  t  otn . 

Bine  Top  Blowing  “  A  * .  .  . 

Bine  lop  Brewing  ‘‘B  ... 

13, C.  Pulp  A  P.ipcr  (cun... 

B.C.  Pulp  A  Paper  7*^  Prof 


$1  7 
$l 


Arr. 
$!  00!) 
$7  00 


$2  00 
$4  00 
$1.00 


$3  00 
87  00 
$7  00 
KOc 
$.5  .’.0 
$1  00 


Arr. 
$7  00 


$8  00 
$8  00 
$10  00 
$10.00 
$8 . 00 
$21.00 
$S  00 
$10.00 


$8  on 
$8  00 
4.00 
$2 . 00 
$4  00 
HOC 
$4  00 
S.K  ,  00 
$5.00 
$4.0<» 
$6,00 
12.00 


Int.  : 
S7.0t) 


$4  00 
$7.00 


$6  no 

$6  OP 

$  I  .  -'.o 

Int. 
.$  I  .  .50 


0*'  *  B.(  .  .Sijy 

I3rnndr<iin  llendersnn  (run.. 

;  Burns  A  (  <>  l.ld.  "A  . 

*  I’J?  Burns  A  (  <v  l.td  "B  . 

(\ii;:<iry  Power  I'ref . 

'  ‘  (  un.ida  (  tnshed  Slone  I’lef. 

VJ-  •  Cn.id.i  Muclnnei  V  F'ref . 

Ciinad.i  XTichmcrv  Coni.... 

I  .marl. I  ."^l.ircb  C*nn . 

60c  !  (  un.icl.i  .‘-'l.irch  I’ret . 

7  00  C.inud.i  I  e.i  7 ''h  I’ref . 

('.iii.ida  Wire  A  C.ible  Pief. 

Can.  Aiivv.ivs  . 

Cun.  Coloni.d  .Airwpvs . 

Can.  (  oopernlivc  W'oolft**  • 

Can,  Gen.  Invest nicnls . 

('an.  Gen.  KnliBer  Pref . 

Crui.  Gfjodneh  Coin . 

Can.  Indiistr.  l.td.  ".A’’  (Vun 
('an,  Imliistr.  l.ttl.  "B’  Coni, 
(an.  Industries  Ltd.  F’ref... 
Can.  ln;^er.soll  ILand  New'  C. 

('an.  Invest.  I'und . 

('an  lnvestt>rs  ('orr» . 

('an.  Power  A  F’.  Inv.  F’ref. 
('an.  Tube  A  Steel  Coni.... 

(  an.  lube  A  Steel  Lst  F’ref. 

('.in.  West.  Lumber . 

Can.  WV'st.  N.  Gas  C'i>m.... 

C'iin.  West.  N.  Gas  F’ref - 

('an.  We.stin”hou.se  . 

C'apilal  W’l recloth  Corn . 

('base  A.  \V.  L’nits  . 

Claude  \<*on  1  * 'r  F’ref . 

('oloni.il  Sle.inislnps  (  oiu.  .  . 
Colhngwood  Ii'mi.  L'nits.  .  . 
tons.  Salesbk.  Prel.  Bonus. 
('i>nvev'g  l^i^uip.  F’ref.  I.3t)nus 

(  Opeland  I  lour  l'nits . 

Corporate  Inve.-'tors  "A"... 
tVurugated  I’ape.rbox  Coin.. 
Crescent  (  reaniery  I’ref. .  . 

[>airv  Cotp.  ot  C.  Ni'W  F’ref. 

Deb.  A  Sec.  5';.  Prel . 

D»’b.  A  Sec.  (  oin . 

Detroit  A  ('an.  ’Tunnel  tom. 
Dorn.  Mruuifact  urer.H  Pref. . 
Pom.  Manufacturer.^  (*>m.., 

Dover  Industiies  Ltd . 

I^unlop  Iir«*  F’ref . 

I.Hsfein  B.ikeries  F’ref . 

I  a^-tern  Steel  I’rofis.  F’lef.. 
T.isy  Washni;:  1 '  r  I’ref.... 

I.asy  W  asFiing  Com . 

Lrlninnlon  (ity  D.my  F’ref. 
ledrr.il  (irriin  6  *  •*  *>  F’ref.. 

Federal  Gr.iin  Com . 

F-oreign  Pow.  Sec  s  I’t 

I  t.  William  Hotels  Ltd.  Ln. 
Gall  Bra.ss  Co.  Ltd.  Com..  . 

Godciirh  1, levator  . 

Goudie  HIdg.,  Kitchener,  I’f. 
Goudie  Bldg.,  Kitchener,  C. 
Cireat  l..ikes  F’ow.  7.00  Pref. 

Guardian  Really  Pref . 

Guelph  ('arpel  C'om . 

Gueipli  tarpet  F’ref . 

Gurney  I  «jundry  F’ref . 

Hart  Battery  Com . 

I  Lives  Steel  Coin . 

Have.s  Steel,  N«*w  Com . 

Highland  D<iiry  Com . 

Fiighland  Dairy  F’ret . 

Flomew<.H)d  S.iiiitanum  .... 

Indust.  Accept.  F’ref . 

Indepiuident  Biscuit  F’ref..  . 

Inglis,  John  . 

Ingram  A  F3ell  . . 

In.s.  I.xchange  (.orp.  Com.. 
Intern.  Nickel  7*^5:  Pref.... 
Inter,  I’tilities  l.7>  I’ref... 
Inter.  LRililies  L)0  F’ref... 
Invest.  I  <»und.  Pref  Bonus. 
Jenkin.s  Groceterias  F’lef,  .  .. 
King.ston  Shipbuild.  L'nits.. 

Loblaw  Inc.  Corn . 

Marititne  I  el.  Com . 

Maritime  I  el.  I’ref . 

Mersey  F’apcr  Com . 

.Minnesolri  A  Ont.  New  C'om. 

(when  iss.)  . 

.Moirs  l.td.  P''h  I’ref . 

XlonLreal  Aircraft  Ind,  Com. 
Mont.  Dl.  F’ow.  6r  '  F’re;f. . 
Mfjirison  Brass  F’ref.  Bonus 
Morr<iw  .Screw  Nut  C  *)m.  .  .  . 
\lorrtjw  Screw  Nut  7',  I’lef 
Ml.  Rov.il  Hotel  F’ref..... 

Ml.  Koval  Hotel  (om . 

-Nrit.  llo.-'irrv  MilD  Com..., 
Nat.  I  losierv  .Milks  F’ref.... 

Wm.  Nedson  Com . 

Wm.  Neilsnn  F’ref..' . 

New  I3urns  I  el.  (  om . 

New  Meth.  Ldry  6*3  S.  Pfd. 

Bonus  . . 

Niagara  I.ower  Arch  I3ridge 

(  ommon  . 

Nor.  (7nl.  I 
Nor.  Ont.  I 
North.  Arner 
\'f)rt  hwest  f'ri 
NS 
NS 


Arr. 
$1  .OP 


w  F’ref . 

I  .lev.  Prof. .  .  . 
Utilities  F’ref. 
I.iglit  A  F’f>W(ir  Com.. 
Light  A  Power  F’ref..  . 
Out.  Tobricco  7  I’f.  Bcinu.s 
F’ac.  ComsI  1  orrninais  Com. 

Provincial  Rank  . 

F’rovincinl  Paper  Pref . 

Quebec  F’ulp  A  F’aper  F’ref.. 
Quinte  .Milk  Products  Com. 

Re.inite  Corp . 

Reliance  (irain  6.50  F’ref.. 
Riverside  Silk  .Mills  ''B'... 

R*>ber(son  Mfg . 

Ruddy  F:.  \,.  57.00  Pref  .  .  . 

Sawvrr  NLis.scy  Com . 

Seal-n  <-ac  . 

.Sec's  I  lolrl.  Corp.  6'r  F’ref, 

Bonus  . 

.Stan*}ai*l  F  tie!  6  *  .j  Pref  . 

Stanrl.ird  I  ucl  Com . 

.Stan*].  Sled  C*>nstr.  Pref..  . 

.Stanfield'.s  Ltd . 

Stcfliaan  Firos.  I’rcf . 

.Silt  It  in  F  iorslc  V'  . 

j  lip  lop  Inc.  F’ref.  F3onu.s.. 

Torf)ntf>  (  arpet  Com . 

I'orontf>  (  arpet  Pref . 


Trad*u 


I  rarlers  I  i 


Prrf.. 
;  Pref.. 
■B  Inc. 


trpns 


Ri.Hii.« 

Traders  Fin  "A"  A  "13" 
l.'nilefl 
UlU  ter| 

funt**r!  I.irmers  (.o-op.  Ltd. 

United  Steel  '  N'  ‘F’ref . 

\  icerov  Mfv.  F’ref.  with  Ris 
W.'ilerlo.)  Mr-.  New  evun... 

I  lytlro  F’rirlir.  F’f 
rain  (D- I’rcl. 


.  W  eslf.n, 
I  Bonus 
!  Western 

I  W'esfriM 
[While  ( 
W'llkirds 


Ste.-l  (  om . 

Ce'o.  I  Inldin^s  .  .  . 

in  Xircraft . 

(  Ijorokites  f’ref. 


1  Woods  Mt 
I  York  'I  fading 
York  Tradirn, 


l.ld.  ( 


.Id 


F’lef,.  .  . 
rlic.  F’ref. 


IliH 

.\,.ketl 

$2L00 

$26.00 

20.50 

0.00 

9.50 

4  4.00 

46.50 

2.25 

3.50 

100.60 

105  00 

100.50 

105.00 

1  7.50 

19.00 

2S.50 

10,00 

7.7  5 

8  75 

4.7  > 

5.50 

15.7) 

1  7.00 

60.00 

65.00 

75  00 

78.00 

2.25 

5  no 

6  00 

C7> 

4  00 

97.75 

99,00 

21.50 

i  6.00 

ton 

100.00 

21.00 

1(H.50 

106.00 

I.IO 

1.60 

3.00 

4.00  1 

6.75 

8.00  1 

7.50 

8.25 

1  7.50 

213.00 

220.00 

210  00 

21  3  00 

165.00 

168.50 

69,50 

72.00  I 

t.50 

3.85 

5.15 

6.00 

2.00 

.3.50 

2.50 

3.50 

66.00 

71.00 

.35 

.55 

25.50 

0ft. 00 

100.50 

40.50 

42  00 

6  00 

9.25 

18.00 

20.50  1 

5  50 

6.50  i 

1 5.00 

16.00  ' 

.50 

LOO 

7  1.00  1 

88.00  ' 

1  2.00 

5,50 

6.00 

.50 

1.00 

8.00 

5  00 

7  50 

6  1.50 

20.00 

.  .  .  .  ' 

I  1.00 

12  50  ' 

60.5  0 

6  5.00  i 

2,00 

3.00  1 

7.75 

8  50  ] 

22.25 

23.50  i 

27.00 

30.00  ; 

19.75 

21.00  1 

8.00 

9  00  ' 

3.1  5 

3.40  ; 

40.00 

4  7  00 

30.00 

32.50  : 

.75 

1.25  . 

1 .60 

2.50  , 

46.00 

8.2  5 

10.00 

8.00 

9.00  ; 

90.00 

96.00  ; 

3.25- 

5.00 

99.00 

102  50 

1  5.50 

18.00 

1  7.25 

19.00  ; 

99.50 

102.00  j 

1.40 

1.651 

3.75 

6.00 

28.75 

30.75  1 

'7.50 

10.00 

1.75 

2.50 

47.00 

5  1.50  ' 

100.00 

1  15.00 

81.00 

87.00 

14.00 

4.75 

6.00 

2 1 .00 

23.50 

.50 

.90  i 

136.50 

143.00  : 

8.50 

10.00 

30.00 

34.00 

39,00 

42.00  ' 

9.75 

23. Oi) 

29.00 

12.35 

1  3.00 

15.50 

16.30  ' 

15.00 

4.50 

5.75 

4.00 

4.)0 

16  00 

18  00 

2.00 

3.50 

20.50 

24.00  ' 

3.00 

4.25  ■ 

9,50 

1  1  ,00  ' 

99.50 

102.00  ' 

2.7  5 

3.25 

.15 

.75 

1 

.90 

.80 

.  .  .  .  1 

9.50 

101.50 

10.50 

12.25 

52.00 

5  7.50  , 

40.00 

55.00  ' 

22.00 

76.00 

85.00  ■ 

46.00 

.  .  .  .  • 

9)  50 

90.00  j 

Hh.OO 

90.00  1 

104.00 

107.00  i 

10.00 

14.00  i 

10. ‘*0 

M.75 1 

101.00 

104  no 

102.00 

104,50 

2.00 

J  50 

3  50 

4  50  1 

3.50 

3  50 

66.00 

7 1 .00  ■ 

3.50 

6.50  ; 

99.00 

104.00  ‘ 

22.00 

26.00  '  . 

.25 

.50  , 

.  /  y 

L25  , 

19.50 

21.75 

55. no 

59.00  , 

1 .00 

2.00 

40..T5 

45.00 

10  5.00 

55  50 

58.50  ' 

.60 

.85  ' 

63.00  1 

34.00 

63  00 

70.00 

7  7.50 

80.00 

80.5  0 

84.00 

10.00 

11.50 

9  25 

10.75  ; 

1  7.50 

18,50  ^  ( 

4.75 

5.25 

2.50 

3.00 

22.7) 

23.50  t 

25.50 

28.00  J 

.40 

.75 

10.75 

11.50  . 

575 

6.7  5 

H  00 

9.50  ; 

4.50 

5o 

.80 

66.00 

3.50 

6.00  1 

33.50 

4  1 .00 

9  25 

...  1 

8.50 

9.50 

Tlir  following  quotation*  are  (urnislied  by  The  Inveatment  Dealers  Association  of 
Canada  as  at  September  ?5thg  1940. 

GOVERNMENT  BONDS 

I  lorn.  oF  Canada  Bonda. . . 


lot 
102 
103  3s 

16  M 

88Sg 

lOHs 

1003, 

1003, 

1023, 
lOdl* 
10.53  a 
106''4 
IlO-s 

I0}»34 

108*4 

100 

10.534 
110' j 


Ji> 

jn 

AO 

JO 

Jl) 

MS 


•Tune  44 
June  43 
Oct.  42 
June  50*5.5 
Juna  .53*58 
Sept.Perp#* 


High 

71.00 

00 


1 02  00 

101  ..50 
0.5  00 

io7.ro 

103  .  .50 

106  25 

110  00 
108  7.5 

104  00 

104  .50 

111.00 
f>6 . 00 

102  .50 
72  00 
83  00 
8200 


101  34 
102H 
1-4  3i 
f-3>a 


09 
id 

)00H 

Ui4^$ 

103.3, 

108*, 

108*), 

1057, 

106  , 

I06T,' 

107  . 

1035,' 

108' j 

RAILWAY  AND  NAVIGATION  BONDS 

86  C'anada  Steamships . 

00  C'anauian  Pac.  Railway . 

lOOyi  ('aradian  Par,  Railway . 

82  Canadian  Par.  Railway . 

lloFi  Can.  Nat.  Uly.  (Dorn.  Guar.).. 

113^3  ('an.  Nat.  Uly.  (J)om.  Guar.)., 
llo*^  Can.  Nat.  Uly.  (Dorn.  Guar,).. 

C'an.  Nat.  Kly.  (i)om.  Guar.).. 

12^4  Can.  Nat.  Kly.  (Dorn.  Guar.). . . 

PROVINCIAL  AND  MUNICIPAL  BONDS 

(Supplied  by  the  Investment  Dealers’  Association  of  Canada) 


loot. 

10171 
102»i 
07>t 
06  •  , 
88*-; 


1013. 
102(i 
iod»i 
98  3i 
97‘, 
89  u; 


.-33*' 

jt) 

C 

Jun«  «6-U9 

101»i 

102'; 

Sl2 

MN 

C 

Nov.  48-51 

looj; 

of  (  an.  (Irt  War  Loan).. 

83i 

fa 

G 

Feb.  48-62 

99!^ 

100*; 

of  Canada  Bonda . 

3)* 

Ji> 

a 

Juno  56-66 

99 

100 

3>4 

AO 

c 

Oct.  44-49 

102li 

108); 

4 

AO 

c 

Oct.  48-46 

105  >, 

loe^g 

4 

AO 

ij 

Oct.  47-52 

I04''ii 

io6»; 

41; 

AO 

c 

Oct.  44 

lOH^i 

109», 

41., 

FA 

c 

Feb.  46 

109''; 

110"4 

4); 

MN 

c 

Nov.  46*56 

10R»< 

io7j; 

4); 

MN 

r 

Nov,  47-57 

107 

108‘, 

4, '31 

MN 

c 

Nov.  48*58 

io«'3 

109). 

4« 

MN 

c 

Nov.  49-59 

I08?s 

109"* 

n 

M.N 

c 

Nov.  41 

103?; 

104‘s 

5 

AO 

c 

Oct.  43 

108J, 

109.” 

6 

JJ2 

C 

Jap, 

67 

4)4 

JD15 

c 

Dec. 

44 

6 

MS15 

c 

Mar, 

42 

3 

aO 

c 

Oct. 

45 

4H 

MS 

CWL 

Sept. 

61 

*H 

JOlo 

CNL 

June 

55 

5 

JJ 

CNL 

July 

49-89 

3 

JD15 

C 

Dec. 

45-60 

3 

JJtS 

C 

Jan. 

64-59 

95 

i02*^ 
90  Ti 
112 
lu'iS 
1H»4 
97 ‘-i 
95 -i 


977i 

99 

105 

93 

1183.; 

IIR 

imi 

983; 

OO-*, 


PROVINCIAL 


Low 
60.00 
72  00 
08 . 00 
94  00 
82  00 
9.5.50 
83 . 00 
96  00 
92  00 
98  ,  .‘0 


9*)  .  00 
100  00 
108  00 
9.3  00 
97  3)0 
67  00 
79  00 
VI  .00 


British  Columbia. 
Do . 

•  i>o . . 

Manitoba  . . 

•  Do . 

New  Brunswick  . 

•  Do . 

Nova  S'rotia . . 

Ontario . 


^Ontario  (FlydroElec.  Pwr.  Commis.). 

z  Do  . 

Prini'o  Tldward  Island . 

(Quebec . 

Sa.skatchrwan . 


Maturity 
1  Mrh.  1947 
1  Oct.  19.59 


Price 

64.00 

.'"■6.00 


Asked 
71.00 
61 .00 


93  00  90  00  Charlottetown  . 

105. , ‘0  99.00  Mlalifax . 

102.50  96  00  Hull  . 

100.ro  f;.5.00  Levis  . 

105. . 5()  98  00  Moncton  . 

99  00  89.00  Mmitreal . 

106. . '0  106.00  "Ottawa . 

lO.'L.'O  102.00  •Quebec  . 

102.00  J2..50  •haIntJohn  . 

86. .50  82  00  .‘^(.Lambert  . 

103  00  99.00  Svdney . 

1 00 , 00  <14 . 00  Tnree  Itivers 

106  50  106.00  •Toronto  . 

97.50  8.5.00  •Vancouver . 

100  00  94.00  Westmount . 

76  00  62.00  Windsor . 

1-7.. 50  53.00  ’Winnipeg  . 

•Payable  Canada  and  New  York. 


fi<^o 

15  Keb. 

1947 

lO.'l 

.r.o 

108 

.50 

5''o 

1 

Setp. 

19. '.3 

102 

.00 

107 

00 

4*-, 

1 

Oct. 

19.63 

Vi) 

.00 

104 

.00 

(>% 

J 

Apr. 

1947 

99 

ro 

105 

.00 

4*5 

1 

Oct. 

19.'.l 

89 

.00 

94 

,00 

5  *  2 

in 

May 

19.60 

100 

00 

105 

.00 

4'^- 

15  Apr. 

1961 

on. 

00 

100 

.00 

4*; 

15 

Sept. 

19.-.2 

ion, 

00 

107 

.60 

5*  a 

July 

1946 

109 

,50 

118 

.00 

4  • ; 

June 

1960 

107, 

.ro’ 

111 

.00 

4^0 

June 

1971 

102 

00 

107 

.00 

4'^v 

Aug. 

19.67 

102 

..no 

107 

.00 

4  a 

Jan. 

1970 

HI 

00 

116 

,00 

6% 

Oct. 

1946 

9.) 

00 

99, 

00 

4*4 

Aug. 

1958 

98 

00 

10.1, 

00 

4^0 

1.5 

A  lie. 

19.53 

71 

00 

76 

00 

6% 

15  Mch. 

19.52 

86 

00 

91 

00 

1 

Aug. 

19.-.8 

76 

00 

82 

00 

sit; 

July 

19:-2 

91 

00 

96 

00 

4* : 

Jan. 

I9F2 

102 

00 

107 

00 

May 

19.52 

99 

00 

10.5. 

00 

Mch. 

1954 

9.’) 

no 

100. 

00, 

6% 

2 

Julv 

19.54 

100 

00 

105 

00 

Mch. 

1945 

92 

00 

97, 

00 

4‘o 

July 

1949 

106 

.ro 

no 

,50 

June 

19.59 

102 

ro 

107. 

50 

4»y 

In 

Apr. 

1971 

96 

00 

101 

00 

■4^-> 

May 

1967 

86 

00 

90. 

00 

•**% 

Aug. 

1944 

101 

00 

106. 

00 

4*; 

Nov. 

19.58 

96 

00 

10 

00 

41; 

Jan. 

1949 

106 

00 

110 

00 

6^0 

ir> 

Jan. 

1970 

95 

00 

100. 

00 

4''c 

May 

1954 

94 

00 

99. 

00 

n*4 

31 

r)e«*. 

1975 

67 

.50 

72 

50 

4*  j 

Apr. 

1961 

96 

50 

101. 

50 

rillilles- 

Bid 

Ask. 

A.  T.  and  T.  .5'  5.  1955 . 

. ..  75',; 

78); 

Bell  Telephone  5,  19.57 . 

...  120 

Bell  Telephone  o,  I960 . 

...  120 

R.(  .  Telephone  4*'',  1961  .  , 

. . .  in.3 

106 

(’algary  Power  5,  1960 ,  .  . . . . 

...  104'; 

107'; 

Calgarv  F’ower  .5,  1964 . 

...  ini'; 

104'; 

<■.  N.  Power  5,  195.3 . 

...  104': 

107' a 

1).  G.  and  El.  6'.:.  194.5 . 

. ..  loi'.; 

(iatineati  F’ower  3^4  ,  ‘ ’A”.  ,, 

. . .  96 

Do..  •  73"  .-n^.  1949  . 

.  .  .  96 

98'; 

Do..  5.  1949,  Ex.  Wtrt . 

. ..  102'; 

105 

Int.  Hydro-El.  1944  . 

...  71 

73 

Int.  F’ower  6,  19.55.  . . 

. .  .  1  OO 

Int.  Power  6,  1957  . 

. . .  93 '  o 

Int.  T*owor6*'k  1957  . 

...  97*i 

McLaren  4.  1969 . 

Mar.  T.  and  T.  4.  1967 _ 

M.  Is.  Power  .5*  1957  . , 

M.  Tram.  5.  1941 . 

M.  Tram.  5.  195.5 . 

M.  Tram,  4  '  195.5 . 

Nfld.  and  P.  4*  ;,  1956.  .  . . 

Nfld.  and  F’.  5,  19.56 . 

and  P.  4.  19.57 . 

Ottawa  T’fiwcr  4,  lfk57  .  , 

Ottawa  \  .r.  4.  1961  . 

Ottawa  \‘.P.  5,  19.59 

(^ue.  T’ow.  4.  1962  . 

agin  riay  Power  4*  ■.  1966 

SFiaulm'gan  4*  ..'.  1967 . 

.'sliawintgan  1.  1961 . 

United  8ecurjtic.s  5*5,  1952 
Winnipeg  K.  A.  4-.5.  1965.. 

Do..  TV  4-5,  1955 . 

Iixliislrlal 

Abitil.i  5.  19.53 . 

Alberta  F’ac.  (L  6,  1946.  .  . 

.\lgoma  Steel  .5,  1948 . 

Brand,  IFender.«.on  6,  19.58. 

Brown  5*'..  1946  . 

9.51 . 

1951 . 


zPayablc  Canada,  New  A'ork  and  London. 

CORPORATION  BONDS 

r.P.  and  T.T.  5.  1B88  .  70 

r.  Int.  Pappr  6.  1949 .  101  I0:t 

Car  Loco  6,  lO.'ilJ .  711  77 

<’  Vickers  6,  1947 .  44 

<•.  P.  ■■i'  ;,  1961  exa .  6.-.  67 

D.S.  and  6'.;,  19,'i5 .  104'  ;  107' 

I).  Tar  4';:,  1951 .  100  '  lO.’i 

Honnacona  Paper  4' V,  1956 .  80'  j  8;t' 

Eastern  Dairies  6.  1949  .  68' j 

Famous  Players  4 '  1951 .  99  '  102 

Federal  Grain  6.  1969 .  96  99 

For.  P.  P.  See.  6.  1969 .  20 

Fraser  Co.  6.  19,50  .  97 '  j 

G.  L.  Paner  5.  I95.'> .  89'.:  !'2 

Int.  C.  Bks.  5.  1948 .  101  ' 

I,.  St.  P.  n'.:,  1961 .  89  !'2 

95'.;  98'i  I  Lake  St.  J.  ‘5,  1961 .  60'J  65' 

98 'j  102  j  Maple  4' J,  1949  .  fi7  70 

lO.'l  I  MeColl  41.,  1949  .  101  104 

89  91'j  j  Mersey  P.  .5,  1957 .  96'-> 

6;t'i  60  I  Mersey  P.  6,  194 0  .  .  971.; 

.56 'a  60  I  M.  and  O.  P.  1947  .  47 '7 

96' j'  ..  I  Mont.  D.I).  6,  1948  .  .74 

95';  I  N.S.  and  C.  3'..,  1968.  . .  81 

99  loi'i  I  Prior  Pros.  5.  1957 .  fR'  . 

99  •  ■  Price  Pros.  4,  1957  .  88 

100  ^  ^  [  Pesfigouehe  6,  1948 .  96' j 

lot'jj  Kolland  Paper  4 ‘ 1951 .  102 

100  102' J  1  Smith  11.  4',.  19.51 .  102'-; 

lO'l  Cnited  Amusement  .5.  1956 .  98'; 

105';  108  Cnited  Grain  G.  5,  1948  .  94 

103';  I  Cnited  Grain  G.  5'  .:,  1949 .  96 

Western  Grain  6,  1949 .  f2'; 

Real  Kstalp 

Alex.  Ttldg.  6.  1947 .  92 

Acadia  Apt.  4,  19.59 .  42 

Montreal  Apr.  lst  4.  1954 .  54 

Insurance  Exchange  3,  1951 .  31 

106  Quebec  Apr.  5,  19.50. .  74 

42  I'Sherbrooke  St.  3C-4,  1952  ..  97 

St.  r.  .3-3'.;.4.  1957 .  .38 

Wilder  5,  19.53 .  50 

I  WinR.  II.  4 '  19.53 .  49 


49', 


100 
1 05 
105'.. 


International  Bonds 

Supplied  by  .A.  M.  Kidder  &  Co. 
(Prices  in  V.S.  Fund.s) 

Rid 

Antioqiiia  Kxt.  A  7’s  lOl  i .  in 

Argentine  A'-j’s  IDTl  . .  72*t 

Australia  'I’s  lf»r>r>.  .  .  67*  * 

Iti  lgium  6  s  I!).'*.') .  .60  “ 

Be  rlin  Kxt.  6*s  lfk'8 .  ]0 


Calgary  Oils 


Reported  by  James  Ricliardson  &  Son* 
(quoted  in  cents) 


7’.s  1!).'.8  _ _ 

i'-.’s  i‘:r»7 . 

iN  10.62 . 

Aires  68  11)61. 


12*1 


'ulumliia  6's  1 06 1 . 

'ok  Mort  Flanks . 

'uFia  Pul).  Works  o'  j's  194  ). 

)cnmark  4*  .-'.s  1962 . 

•’r*'neh  Rep.  7's  1048 . 

ii  rman  '  ^.'s  106.6 . 

lorman  Kxt.  7'.s  1040 . 

taly  7'r  10.61  . 

lapan  .'*  -.•’s  106.6 . 

\reiig*‘r  &  Toll  6’s  10.69 . 

d ilan  6  *  ■•’s  1 0.'2  . 

sorway  4 '  j’s  10.66  . 

s«»rway  K.xt.  1 '  j 's  106.6 . 

’eru  6’s  1060  . 

’olan*I  6’s  1040  . 

’riissia  Kre*>  htatf‘  6’s  10.62  . 
^ueen.slan*!  E.xt.  S.I*',  6's  1947 
lio  do  .laneiro  6*  j’s  1063  ... 

(ome  6*  ..'s  10.62 
loumania  Monor)*»li*'s  7's  1050 
'an  Paul*)  7‘s  lf*40  .... 

erhs.  C.  K.  S.  S.  7's  1})62  .  .  . 


1068 


10.68 


Investment  Trusts 

(,*ompiIrd  by  M.  Kidder  &  C  o. 

Bid 


Active  Bond  Changes 


Can.  American  Trust 
Can.  I nt**rnational  Trust. 

( 'ornrnonwcalth  Int.  C’orp 
'Divcr.sif'nW  Trust  Shares  " 
Do..  ■  R". 


C". 


4  40 
3  10 
3.3.) 
.6.40 


12*  j 


14k| 


.38  * ; 


du 
34 
8'; 
38  *  ^ 
10‘i 


Ask. 
4 . 50 


Sent.  2  *  S**nt.  18  Chang*- 


103  00 
1 08 .  .60 
106  26 
10*  7. 
10*1  00 
I(»7  2  6 
107  7  6 
I  OH  6U 
10*  2  . 


l*roviii<'iaT  N. 


103. 
108  .-  0 
11)6,26 


101.  .60 
116  ,-0 
103  UU 
.'<)  00 
66  OO 

mo  uu 
7(  0*) 
8!)  Oil 


unch. 

unch. 

uncli. 

unch. 

uni*h. 


*”nifed  F'ixeil  .  2.40 

•,\fl'iliatf‘*i  Funds .  2. .>8 

Distributor-*  (^roiin  liio. 

Nor.  .Xmer.  Trust  Shares  1953..  2.0.> 

10.6, 6 .  2.6! 

Do..  10.66 . 2.56 

10.6H . 2.18 

Uumulati-.-e 'Trust  Shams  .  4  47 

.American  iTejiosItor  Corp. 

*\'ew  ('o*r».  Tru.st  Shares  A<‘c  .  2  61 

•  I  )*»..  I  listrih  .  2  2‘2 

•  ( )l(l  Corporate  Trust  Shares  2.21 

Calvin  Itiiltock  l«isnos 

Canadian  Investment  Fun*I  •  3.60 

•Bullock  Fund .  12*; 

•i  )ivi,'iend  .‘shares  1  0!i 

I*:!**'.  I.ight  A  Pwr.  A”  16 

•  Do..  n’'  ...  . 2 

•  Do..  \  **ting  .  ;  •  . 

•N»li*»n  Wide  Securities  "IV.  .  .  3  40 

•  I  )*>.,  \  ot  ing  .  L  08 

*1  Funds. 


2  64 
2 . 59 


2  64 
2  23 
2.26 


T-ISTED  SECTION 

Bi* 

Ask. 

Admiral. . , . 

Alb.  p.  r.  . . 

.  14'; 

18 

/Vnaeonda .  .  , 

.  3); 

4'; 

Aug.  (  an .  .  . 

.  .57 

Brit.  1  )om  .  . 

.  fit; 

Brown . 

.  .5'; 

Calmont ... 

.  22 

('omman*! .  . 

.  14 

C ommni)  .  . 

.  22'; 

Com.  Petr.  . 

.  23 

Dalhousie.  . 

F )avles  P .  .  . 

.  1 .3 

16 

E.xl.  Roy.  .  . 

.  37 

17*  J 

Firestone  .  . 

.  4t; 

7 

Foundation . 
(Kobe  U.  .  .  . 

.  5 

*3 

Grease  C  .  ,  . 

4 

High  Sar.  .  . 

15 

Home  . 

210 

Mel)  Seg  .  . 

.  S'f 

in'; 

Mercury .  .  ,  , 

Mill  City  . . 

4i  ( »: 

Model  .... 

. 18 

Mon  Roy  .  . 
Nat.  Pete .  .  . 

. '  A'.i 

6 

New  \  al .  .  . 
Okalta . 

.  4 

100 

Pbillios  P.  .  . 

.  4'.' 

6u; 

Prairie  R. .  . 

. ,,  9 

Richfield  .  .  . 

.  I'i 

Roy  (  an ,  .  . 

.  10 

ii'i 

Roy  r  rest .  . 

.  6)^ 

9 

Royalite.  .  .  . 
Share  R .  .  . 

. 2100 

*5 

Spooner .... 

_ .  3 

6 

Spy  1  Fill . 

. . 

1 

Sunset  .... 

19 

Three  Pt.  .  . 

Turner . 

f'nited . 

Vulcan . 

6l; 

Vulc  Br .  .  ,  . 

.  18 

30 

Westflank .  . 

.  1,'i 

2 

York  Oils .  . 

4 

UNLISTED 
.^^row . 

_ _  25 

27 

Cal.  &  Ed.  . 

Coronat. . . . 

.  10 

Eastcresi. .  . 

.  2'; 

Leth  Pete.  . 
Madison  .  . 

114 

Mar-Jon .  .  . 

. .  Di 

2 

Sundance. . 

1 1 1.; 

Southw  P. . . , 

.  25 

40 

ONTARIO  rHKKSE  OUTCrT  CP 

'I'oroiito. 

—  Ontario’s  ohoesn 

pro- 

dlirtloii  ailv.nncoU  iIiiriiiK'  the  fir.'<t 

half 

oC  IliR  curi'Piil 

year  h.v  4.848.518 

pomiils  or 

IR.ICr. 

,  as  compared 

xvith 

1  hr,  .s.-i.mo 

period  of  last  year.  tTutpnt 

Intulled  34,90S,6:.'i 

pounds,  compared 

with  17.480,098  for  all  C'anada. 

The 

holf  yoar  pmdiict  ion  in  1939  amount¬ 
ed  to  30, 067), 107  pounils. 


I(  liL  and  sicaiiivhlps 


Do..  1 
Do.,  t 
I 


.I’.K.  612 

ilLic. 

B*  II  I’liOTii-  6- 


00  Calga-y  F- 
( 'a.i. 


103  2  6  i03  00 


102  ',0  1 02.. 60 


10  i.OO  10  1.00 


T  uc.sd.iy, 
XVook 
Yc.ir  .agf 


September  24 


71  ..'.O 


oncl).  I 
3  3  00  ' 


106  00  1  06.00  iiiu-h.  I 


ban- it  Bol.  3.  !■ 


I  lorn.  J-  ♦  1  »V  Cl  (> I , 
llowa.-o  ;  rrii'i  U', 
Minn.  A-  (lot.  *i-  * 


■De»iot*‘X  |)r*rrrH«<' 
«.»u*'U''i  in  N*-u  6  '*rk 


102  "0  102. ’0 


loo  .‘O  100  o 


j  2  00 

t  1  00 

uri<'h.  { 


TORONTO  STOCK  I.XCH.'XNGL— 

1  uesdsty.  S»-pt«-m!)cr  24 . 

\X'«*t*k  ago  . 

Year  ago  . . 

M.W  YORK  S'KK  K  LX(  HANGL- 


1  llCsd.l' 


September  2  4  . 


+  iT  i*»nrttf‘s 

F'utKjP. 


MI.XFL  \  OLL’MI. 

Mf)nlieiil  .Stock  r. 
I  f»r<  n1*»  .Stork  I  x 
New  Xoik  Movk 


ichan- 
'ha  ogr 
F.Xi  Fia 


industrials  Utilities 

Combined 

Papers 

69.8 

57.2 

65.6 

91.10 

_  68.0 

56.6 

64.2 

87.84 

....  87.7 

58.5 

78.0 

144.81 

Industrials 

Guld.x 

Base  Metnks 

We,xt.  Oils 

105.0 

98.62 

68.79 

22.77 

102.16 

9  4.96 

66.35 

22.02 

117.53 

103.50 

88.07 

32.28 

Industrials  Railroads 

Utilities 

Combined 

.  64.2 

1  7.0 

35.6 

45.1 

.  59.4 

1  T.*) 

35.3 

42.3 

.  76.1 

23.8 

38.8 

53.5 

Week  Liitled  1' 

’revious 

Total  to 

date 

.Sept.  2  5  1940 

NX'cek 

1940 

1939 

flT.SOO 

63,3  00 

1  1 .899.000 

1  7.410,000 

794.00n 

ST9  000 

ST.*)  JO. 000 

95.1  20.000 

).?80.))0()  1.980.00))  l')2.|  4L0O0 

193.448.000 

THE  FINANCIAL  TIMES.  MONTREAL  SEPTEMBER  27,  1940 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


MINING  SHARES 
TREND  IMPROVED 
BUT JRREGULAR 

Metals  and  Senior  Golds 
Turn  Stronger  On  Better 
Volume 

HOME  OIL  LEADS  T.V.  OILS 


Toronto  Bureau  The  Financial  Time* 

Toronto. — Share  prices  in  pracMc- 
ally  all  groups  on  Cainniian  ininin.s; 
markets  presmtcfl  a  moderately  im¬ 
proved  trend  diirinK  the  week  ended 
September  2,ith.  Ilecent  cold  favor- 
jfp.s  moved  in  reverse  on  the  closinc 
day  to  lead  a  >piiet  list  into  moder¬ 
ately  lower  ci'omid.  but  the  calns 
made  earlier  on  in  the  period  were 
.sufficient  to  off.set  thcise  declines. 
The  base  metal  section  was  one  id 
the  firm  spoi.s  rlurinc  the  latter  pait 
of  the  period,  althouch  some  selllnc 
was  noticeable  at  the  close  of  liie 
week.  Volume  of  trading  slackenetl 
somewhat  following  :i  few  days  of 
heavier  turnovei',  the  best  that  the 
market  has  experienced  in  more 
than  a  fortnight.  'I'he  war  continues 
to  govern  day-to-day  trends  and  ciS 
a  result  there  is  seldom  a  follow- 
through  to  the  spasmodic  gains 
w'nich  have  characterized  the  market 
for  the  past  several  weeks. 

Among  the  golds,  specialty  issues 
continue  to  be  a,  feature  with  such 
stocks  as  Kerr*.-\ddison.  Malartic 
Gold  Fields.  Nayboh  and  MacGcod- 
t'oekshutt  receiving  t’he  bulk  of  at¬ 
tention.  East  .Malartir  was  a  strong 
spm  during  the  week  under  review 
with  the  stock  selling  up  point.?, 
while  Kerr-Addison  after  reaching  a 
new  tflld  high  at  $2.70  reacted 
slightly  but  was  still  up  li  points  on 
the  week.  Preston  East  Dome  rec¬ 
orded  a  gain  of  10  points,  as  Powell 
Rou.sn  was  7  points  firmer.  Fpper 
(  anaf.a  and  .MacLeod-C'ock.s'hutt 
chalked  up  gains  of  fi  points  each. 
Central  Patricia  was  h  points  higher 
as  were  llowey  Gold  and  San  An¬ 
tonio. 

.^lalat•tic  Gold  Fields  was  in  de¬ 
mand  during  the  week  and  the  stock 
showed  a  gain  of  0  points,  while 
Broiilan.  also  a  market  favorite, 
moved  up  2  points  in  fairly  heavy 
turnover.  .Aunor  recorded  a  net  gain 
of  .a  points,  while  .N’ayboh  was 
points  firmer.  Northern  Canada 
made  a  new  IftlO  hi.gh  at  fi2  for 
tici  gain  of  12  points.  Senator 
fiouvn.  which  compan.v  will  start 
ti'catiug  ore  in  the  .Vrntfield  mill 
about  mid-October,  recorded  a  gain 
of  2  points  on  the  week 

In  (be  senior  gold  section.  Dome 
.Mines  and  Htdlinger  chalked  ui>  ad¬ 
vances  of  t.^  and  'i  points  respec- 
tivel.v.  while  Igike  Shore  was  off  l.'i 
point.  Macassa  was  up  10  cents  on 
tiic  week,  as  Teck-I  lugiies  and 
Wrighi  Hargre.iiveT  moved  up 
points  eacli.  siscoe  firmed  2  points. 
O'P.ricn  Gold  was  down  fractionally. 
Dralorne  imiirovcd  10  cents  on 
.somewhat  highei-  volume,  while 
l.iitle  Eong  Eac  hebl  firm.  Pickle 
Crow  eased  slightlv.  following 
earlier  strength  in  the  period. 

Ease  ilefals  Sfroneer 

Stocks  in  the  base  metal  section 
were  stronger  on  somewhat  ini- 
(Toverl  turnover.  Heaviest  buying 
in  (his  section  occurred  in  Pend 
Oreille,  which  recorded  a  net  gain 
of  27  points  on  the  week,  \entiires 
was  .in  points;  higher,  while  Noranda 
was  up  2'’’.i  points  on  the  week. 
Sherritt  (7ordon  moved  up  11  points, 
as  Waite  .Amulet  gained  5  points. 
Stp-’P  Rock,  which  is  expected  to 
make  some  announcement  shortly 
regarding  the  method  of  obtaining 
financc.s  to  bring  (he  mine  into  pro¬ 
duction.  was  down  2  points.  .Alder- 
mac  Coiiper  firmed  2  as  Sudbury 
Ilasin  tnoved  into  higher  ground  on 
the  closing  day  of  the  period. 

In  the  best  display  in  weeks 
Western  Oils  forged  to  the  front 
with  Home  Oil  in  the  lead.  This 
issue  recorded  a  net  gain  of  II 
points  on  the  week.  Calgary  fi  Ed¬ 
monton  was  next  in  favor  with  (he 
.stock  moving  lip  0  points.  Okalta 
wa.-  .I  points  firmer,  while  .Anglo- 
Canadian  gtiined  2  points.  Smaller 
gains  were  noted  throughout  the 
remainder  of  a  broadened  list.  The 
Toronto  .stock  Flxchange  index  of  1.7 
llcstern  Oils  was  .72  points  big'her 
at  2.1. 2ti  fiaim  22-71  at  the  previous 
w  cck. 

goldmgIteIs 

MAKING  PROGRESS 

Dovrlopmonls  nt  fhp  CTescetil 
Kirkinnd  PmprHy  Meet 
Wi'lb  Gone)  Rpsiill* 

Golden  Gate  is  pushing  its  work¬ 
ing  campaign  tn  the  main  ore  de¬ 
velopments  a.nd  IS  .also  making  stea¬ 
dy  progress  in  the  Crescent  Kirk¬ 
land  property  which  it  absorbed  re¬ 
cently  .An  adit  in  a  hillside  has  cut 
ore  100  ft  In  and  carried  the  work 
along  this  strike  for  a,  length  of  .70 
feet  Drifting  has  been  done  north¬ 
west  for  t'lO  feet  and  will  be  started 
southeast  to  delimit  the  length  of 
Ibi.s  pariiciilar  ore.  The  adit  is  600 
feet  soiitliwcst  of  tlie  nearest  Cres¬ 
cent  workings  underground,  where 
the  ,'!00-ft.  level  drive  is  continuing 
towards  (he  adit  ore.  I’he  under¬ 
ground  drive  has  already  been  car¬ 
ried  out  200  feet. 

Golden  Gate  in  August  produeed 
$16,741  from  2.16.7  tons  of  ore.  aver¬ 
aging  $7.7.'i  per  ton.  This  output  is 
below  that  of  .liilv.  .$20.S45.  and  of 
$^2,71S  in  August.  1020.  Some  ex¬ 
planation  for  this  is  that  hoisting 
w'as  temporarily  interfered  with 
from  upper  levels  owing  to  the  new 
depth  program  under  way.  while 
considerable  development  roek  has 
been  taken  to  the  mill  from  the 
Cresreni  workings. 

On  the  600-ft.  level  a  raise  has 
started  on  the  ‘'lit"  vein  and  has 
been  in  $12  tn  $14  ore  for  the  last 
4.7  feet.  The  raise  will  go  through 
to  connect  with  drift  ore  at  the  475 
level.  The  ‘TOC’  crosscut  at  the  725 
level  has  gone  220  ft.  to  the  south 
and  should  reach  the  downward  pro- 
.iection  of  the  “611”  vein  In  about 
30  ft.  furllier. 


Mint  Gold  Receipts 

Show  Gain  In  Augusi 

Ottawa  —  Gold  receipts  at  the 
Mint  in  August  were  414.0.2,7  fine 
ounces  against  401. 1S5  in  .Inly  and 
20S.27I  in  .August.  1020,  oceording 
to  government  figures.  The  in¬ 
crease  was  greater  than  seasonal, 
.At  the  buying  rate  of  lO'/r  pre¬ 
mium  on  tf.S.  funds  fixed  by  the 
Foreign  Exchange  Control  Board. 
Canadian  mines  received  .$28.5(1  per 
fine  ounre  minus  25e  an  ounce  to 
cover  cost  of  realization  in  .New 
York  market  and  less  the  regular 
assaying  and  refining  charges. 


WENDIGO  MEETING 
APPROVES  SET-UP 

Capital  Reduction  By  2,000,000 
Shares  and  3  Cents  Divi¬ 
dend  Announcement 


Toronto  Bureau  The  Fitianclol  Time* 

Toronto. —  Shareholdens  of  ii\'en 
dign  Gold  .Mines  at  a  special  meet¬ 
ing  (his  week  gate  aitproval  to  a 
by-law  rediictng  eompany's  capital 
from  l.nnn.otin  to  2,(iOO.(ion  shares  by 
the  cancellation  of  2,ono.nno  shares. 
Horace  G.  Young,  president,  in¬ 
formed  the  meeting  that  directors 
plan  to  pay  a  thrce-cent  dividend 
on  the  new  issued  capital  of  I  741,- 
40.5  shares  just  as  soon  as  supple¬ 
mentary  letters  patent  have,  been 
obtained,  and  shareholders  have 
received  their  new  eertificates. 
Shareholders  will  get  one  new 
share  for  each  two  isharcs  now- 
held.  The  company  at  present  has 
S.inS.snn  shares  outstanding,  and 
Mr.  A'oung  stated  that  it  was  felt 
that  this  capitalization  was  rather 
large  for  the  company’.s  needs  as  a 
small  'mine. 

Review  ing  the,  company’s  position 
at  (his  time,  the  president  stated 
that  an  operating  profit  of  around 
$20,000  a  month  before  write-offs 
and  taxes  is  being  obtained  from  a 
production  of  approximately  $35,- 
000.  .\o  fixed  polie.v  has  been  made 
for  dividend  payments,  and  the  ini¬ 
tial  payment  will  be  an  interim  one 
only,  shareholders  were  told.  Quick 
assets  of  the  company  at  present 
total  between  $285,000  and  $300,000, 
and  the  coming  dividend  will  re¬ 
quire  the  distribution  of  $51,000. 

Referring  to  the  new-  eastern  ore 
zone  which  was  first  encountered 
on  the  500  level.  .Mr.  Young  stated 
that  it  has  i)»en  encountered  on 
650  and  800  fool  levels,  where  it 
shows  good  values.  Drifting  to¬ 
wards  this  zone  is  now  going  ahead 
on  the  050  foot  level  to  test  for 
its  further  downward  extension. 
The  ore  zone,  which  was  outlined 
for  320  feet  on  the  500  foot  level 
and  gave  widths  of  around  3  feet 
in  drifting,  is  sloping  out  very 
well,  with  widths  ranging  up  to  5 
feet  and  values  holding  around  $12 
a  ton.  Drifting  is  continuing  to  the 
east  on  this  level  on  surface  at  a 
point  200  feet  or  more  ahead  of  the 
present  face.  The  mine  has  be¬ 
tween  18  months  and  two  years' 
ore  in  sight  at  (he  present,  time, 
which  is  inisuffieicnt  to  warrant 
the  installation  of  power,  it  was 
stated.  Further  ore  zones  are  ex¬ 
pected  as  drifting  proceeds  to  the 
east  along  the  strike  of  the  shear. 


Hutcliison  Meeting  Expected 
To  Discuss  Newmont  Deal 


GOLD  PRODUCItuf 
BREAKS  RECORD  ’ 
DURING  AUGUST 


At 


Tnionto  Annua!  meeting  of 
shareholflers  of  Hutchison  I^ake 
Gold  .Mine.;  will  be  held  11  a  m  Pep- 
teniber  28  at  Ray  street,  Toronto, 
to  receive  reports  and  elect  direc¬ 
tors,  It  is  expected  that  some 
mention  will  hr  made  at  the  meet¬ 
ing  regarding  an  agreement  nego¬ 
tiated  with  .Newmont  .Mining  t'orp 
interests  proviiling  for  a  resumii- 
tion  of  operations  on  the  Hutchi¬ 
son  T^ake  property  Inca.ted  1  miles 
north  of  (ieraldton  in  the  Little 
Long  Lae  area.  Fnder  the  proposed 
agreement,  .Newmont  will  liavo  the 

right  to  mine  out  the  small  ton-  ...  j  .■ 

nage  of  high-grade  ore  developed  I monthly  production  rr,nrds  tn 

'.August,  the  twelfth  month  alter  the 
start  of  the  war.  the  Oniarin  Hepart- 


Ontario  Output  RepriierJ 
$10,470,841  and  $S1,. 
196,976  For  8  Monlks 

PORCUPINE  LEADS 


Ontario’s  gold  mines  broke  all  pre- 


at  Hutchison  Lake  and  has  the  op¬ 
tion  of  proreeding  with  further  de- 
\eIopment  or  wirhdra wing,  Fnder 
the  agreement  this  ore  would  be 
mined  and  trurked  a  distance  of  n 


ment  of  Mines  reports,  \aliie  and 
quantity  of  production  and  tonnage  ! 
milled  established  new  high  veenrds,  ' 


miles  tn  the  .Magnet  Consolidated  Value,  at  $in,47<t.8ll  beat  the  previous 


mill  where  it  will  he  treated  on 
custom  basis. 


KERR  LAKE  NET 
PROFITS  HIGHER 

Company  Has  Earnings  Of  $71,- 
286  Against  $31,000  In 
Previous  Year 


Torotno. — Kerr  Lake  Mines  Ltd 
reports  net  profit  of  $71,286  in  F.S. 
currency  for  the  year  ended  Au¬ 
gust  31.  1040.  aii  rnnipared  with 
$31,000  in  the  preceding  year.  In- 


rccord  of  $10,441,080  established  in 
i.luly,  while  quantity  oulinit  at  271,562 
ounces  was  slight !,v  higher  than  the 
]  270,700  ounces  produeed  in  .Inly,  the 
previous  best  month.  Total  of  002,- 
i  188  tons  were  milled,  conipaicrl  with 
083,186  tons  in  .Inly  and  ’100,1172  ton.s 
in  .May,  the  best  previon,-  month. 
.Acerage  reeovery  was  .$10  77  per  ton. 
compared  with  $10.62  in  liilv  While 
mines  of  the  Poreupinp  district  treat¬ 
ed  a  record  tonnage  of  182.021  tons, 
quantity  and  value  of  iirodiiction 
,  were  exceeded  twice  previously,  in 
I  Inly  and  March,  respectively,  Oul- 
j  put  for  August  was  110, UG  ounces, 
valued  at  $4,502,354.  average  recov- 
'  ery  being  $0.51  per  ton.  This  enm- 
I  pares  with  the  record  of  122.153 
(lunces  worth  $4,712,744  established 
in  .luly.  when  average  reeovery  was 


The  Financial  Times  reaches  a 
class  of  people  who  are  inlorosted 
and  able  fo  buy  inTosfment  securi¬ 
ties. 


come  from  dividends  and  interest  ! 
totalled  $116,610,  while  expenses 
and  write-offs  amounted  to  $45,324, 
leaving  profit  as  above. 

Current  as.sets  at  .August  31, 
1040,  totalled  $60,324.  including 
cash  of  $50,070,  against  current 
liabilities  of  $18,008.  Investment  in 
K.  1j.  Corporation,  a  wholly-owned 
subsidiary,  totals  $158,026,  while 
other  investments  <ire  carried  at 
$440,017.  The  company  paid  a  total 
of  15  cents  in  dividend.s  during  the 
jea  r. 

The  property  of  Kerr  I/ake  Min¬ 
ing  Co.,  located  at  Cobalt,  remain¬ 
ed  under  lease  during  the  year  and 
ro.valties  totalling  $6,006  in  U.S. 
currency  were  received  from  this 
operation  during  the  period,  states 
Sam  .A.  r,evvii5ohn.  president.  IC.  L. 
Corporation  and  Kerr  I.akc  .Mining 
Co.,  subsidiary  operations,  had  net 
profit  of  $2,580  for  the  period  De¬ 
cember  10,  1030,  to  August  31st, 
1040. 

The  Himu  Gold  Dredging  Co.,  in 
which  Kerr  Lake  .Mines  owns  a  ma¬ 
jority  interest,  produced  0,075  ozs. 
of  crude  gold  during  1030  and 
6.001  ozs. 

of  1040.  During  1030  Rimu  paid 
three  dividends,  from  which  Kerr 
Lake  received  $116,127  in  F.  S.  cur¬ 
rency.  Tile  Grey  River  Drcdgin,g 
Co.,  in  which  Rimu  owns  a  majori¬ 
ty  int.ercsi.  produced  from  it.s  gold 
dredging  operations  13.218  ozs.  of 
crude  gold  durina  1030  and  0.341 
ozs.  during  the  fir.st  eight  monih.s 
of  1040.  During  the  12  monih.s  end¬ 
ed  .August  .21,  1010,  Grey  River  paid 
three  dividends  from  which  the 
Rimu  Gold  Dredging  Co.  received 
£  14,473  (.New  Zealand  potindsi. 

The  property  of  the  Yipont  Sil-  , 
ver  Mining  Co.  in  Ftah.  in  which' 
Kerr  Lake  mines  owns  a  majohity  ' 
interest,  continued  under  lease  and 
royalties  amounting  tn  $1,734  were  | 
received  from  the  A'ipont  Silver  j 
Alining  Co.  during  the  12  months  ' 
ended  Aug,  31,  IO40.  | 


.Mines  of  the  Kirkland-Larder  Lake 
camp  produced  80,677  ounces  of  gold 
worth  $3,459,000  from  252,231  tons 
for  an  average  recovery  of  $13.71 
per  ton.  Value  of  production  was 
exceeded  once  previously,  in  .lune. 
when  total  was  $3,537,141.  X'olume 
was  exceeded  six  times  1  rcviously 
and  tonnage  three  times.  North¬ 
western  Ontario  mines  treated  the 
highest  tonnage  on  record  for  any 
month  at  107,552  tons,  compared  with 
106.087  tons  in  duly,  the  previous  re¬ 
cord.  Volume  and  value  of  produc¬ 
tion  were  the  second  highest,  at  54.-  j 
688  ounces  and  $2,107,325.  previous! 
record  being  in  December,  1030.: 
when  57.847  ounces  worth  $2,257,374  ; 
was  produced.  | 

Production  for  al!  of  Ontario  for  : 
the  first  eight  months  of  this  year  : 
amounts  to  $81,106,076  from  7.733,-  , 
464  tons  of  ore  for  an  average  re-  | 
covery  of  $10.40  per  ton.  compared  i 
with  $70,030,320  from  7.010.023  ton.s  I 
for  an  average  of  $0.07.  Quantity  I 
production  was  2,104.410  ounces.  1 
compared  with  1,080,831  ounces.  In- | 
creases  were  15.0''>  in  value.  5.7tr  , 

in  the  fii;;t ‘eight  months  !  innujintity  and  IMG.  in  tonnage  ! 

milled.  During  August  Devan  Gold  1 
.Mines  reported  commencement  of  I 
milling  with  a  75-ton  mill,  hut  no 
production  was  reported,  t'ordova 
closed  its  mill  last  month. 


MALARTIC  GOLD 
OUTPUT  STEADY| 

Company  Has  Production  of 
$106,079  in  August  Against 
$107,270  in  July 


Record  of  Gold  Producers 


AB.NTHFI  D  (iOLD 

Arntfield  Gold  Mines  August  bul¬ 
lion  production  totalled  $21,201)  from 
treatment  of  8.208  tons  of  ore,  in¬ 
dicating  an  average  recovery  of  $2.05 
per  Ion.  This  compares  witli  .luly 
output  of  $20,032  and  $30,031  in  Aug¬ 
ust.  1030.  The  mill  was  closed  down 
for  four  days  in  .Augii.st  due  to 
mechanical  trouble  which  has  since 
been  repaired.  Arntfield  on  October 
15  will  start  milling  200  tons  per  day 
for  Senator-Rouyn  Limited  and  cease 
milling  operations  on  its  own  ore. 
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DeSantis  Porcupio'’  Mine.s  treated 
4,083  Ions  of  ore  in  August  for  a  pro¬ 
duction  of  $30,000.  or  an  average  of 
$6  04  per  ton  Output  for  the  fir.st 
eight  months  of  PlO  stands  at  $267, 

621.  while  total  production  from  start 
of  milling  in  Mav.  1030  to  the  end  of  ,  -August  production  of 


GOMIK.N  I.ATi;  IIIM.NG  (  0. 

Golden  (7ate  Mining  Co,  reports 
.August  production  of  $16,711  from 
the  trealincni  of  2,16.5  tons  of  ore 
for  an  average  recovery  of  $7.73 
per  ton  This  compares  with  .luly 
output  of  $20,845  and  $23,178  in 
.August.  1030  Out  nut  for  the  first  8 
months  of  lOlCi  stands  at  $166,327 
as  comnared  with  $171,001 
like  103')  periorl 


The  shaft  at  Malartic  Gold  Fields 
I.td.  was  sunk  51.3  fPet  during  the 
month  of  .August  to  a  depth  of  772.1  ! 
feet,  with  a  station  having  been  es- 1 
tablished  at  the  750  foot  level,  ac-  1 
cording  tn  .1.  P.  Norrie.  vice-presi-  I 
dent.  Some  400  tons  of  ore  grad-  j 
ing  .27  ounce  was  sent  to  the  mill  j 
from  the  .shaft  which  was  in  con-  j 
tinuous  ore  for  over  one  hundred  | 
j  fOf'L  ! 

j  During  the  month  336.2  feet  of  j 
"ron  I  drifting  and  crosscutting  and  236.0  1 
.82  I  feet  of  raising  was  comp’.cted.  The  ! 
.2>  1  l-D-AV  drift  wa.s  advanced  a  fiir- 

,^7  !  (her  50  feet  in  ore  grading  .34  oz.. 

_ _ _  I  bringing  the  total  to  623.6  feet.  The 

12  ;  "I^”  orehody  was  developed  east 

i  and  west  of  251  S  crosscut  for  a 

total  length  of  250  feet  in  contin¬ 
uous  ore  of  .45  ounce  grade  over 
drift  width  of  6  7  feci. 

Mr  Norrie  reports  that  2.185  feet 
of  underground  diamond  drilling  - 
wa.s  done  during  the  month  in  : 
moving  up  the  extcn.sion  of  the  ’.A'  ; 
m-ehody  on  the  foiirtb  level  a.nd  j 
exploration  work’  on  the  first  level  | 
(On  the  fourth  level  drill  hole  N'o 
the  08  interseeted  7  5  feet  of  .72  ounce  ' 
i  ore  and  O.o  feet  of  22  ounce  ore 
ra—  Hole  No  102  out  21  feet  of  ore  , 
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1  A 

40  ID. ASA 
^9  IS. 334 

$  166.327 

I  7  1  .994 

$  9  .S7 
112’ 

NORTHERN  FMPIRF 

Northern  Empire  Mines  t  o 


August,  1040.  stands  at  $311,081 


1940 

I«t  quarter 
2nH  quarter 
lulv 

Aupu*t  .  .  . 


Ton*  Av^r^c* 

MilVrJ  R<»co^'f*ry  P-rTon 
I  4  OAis  :^1  lfi.242  $fi  .3') 

J  5  0  1.3  17  82 

4  70u  27.0f>3  3  83 

4  0B3  30.090  6  04 


Is*  fi  mo*.  *40  5  7.2<3I  $2o7.fi2l  $7  Ifl 

E.\ST  MALARTIC  MINES 

East  Alalarfic  Mines  produeed  '  i,t' 
$204,020  in  August  from  milling  of  2nd  quarter 


I'oporf  s 
$50,360  from 
.5,471  tons  of  ore  treated  for  a  reeov- 
ery  of  $0.21  per  ton,  cnnipare.l  with 
.lulv  otitput  of  $1  1,325  from 

4  747  tons  and  average  of 

$0  33  per  ton  Output  for  the 
first  eight  months  of  into  at  $457,0,51  j 
shows  a  substantial  rlecreaso  from  | 
the  $617,115  produced  in  the  same  | 
1030  period. 

Tons 
MiII^^H 


46.743  Ions  of  ore,  indicating  an 
average  recover.v  of  $6.20  per 
ton.  This  compares  with  the  duly 
total  of  $315,532  and  brings  total 


July 

Auru* 


40  42.3  31 
•30  4S.130 


$199. ftl  I 
162.34  3 
44.323 
30.369 

$43  7,050 
617.1  15 


Avem  R« 
P<*r  Trtn 
$12  07 
10  44 
9  33 
9  21 

$10  fiO 
13  67 


for  the  first  eipht 

months 

to  $2,- 

421.315  as 

compared 

with 

$L'406,- 

063  in  the 

like  1030 

period. 

Ton* 

Averrtqr 

1940 

M.ltad 

Rrenverv 

Per  Ton 

1st  quarter. 

.  136. n4S 

$9  47.7  )0 

$6  95 

2nH  quarler  • 

.  136.587 

869.024 

6  36 

lulv  . 

.  44.666 

3  1  5,S37 

7.06 

August  •  •  •  • 

.  46.741 

294,079 

6  29 

I  si  8  mo*. 
I  St  fi  mos. 


■40  -364.041  $2,421,315 
■39  218.521  1,496,063 


STI  Rt.l  ON  RIVER 

Sturgeon  River  Gold  Mines  .August 
bullion  production  vvas  valued  at 
r.F'  \  $37,350.  according  to  final  mint  re¬ 

turns.  as  comi'ared  with  $33,001  in 
.luly  and  $I2,!I52  in  .August,  1020.  In- 
eluded  in  the  .August  figure  is  70 
ounce.s  of  gold  which  had  previously 
been  tied  up  in  the  mill  circuit  and 
I  which  vvas  released  during  the 


$6.63 

6.84 


FR\.\(  OEFR  (iOLl) 

Francoeur  Gold  Mines  treated  5,570 


output  of  $41,810  and  brings  total  for 


!  month. 


Ton* 

Average 

1  < 

340 

Mlllad 

Recovery 

Per  Ton 

t*t 

quarle? 

7.080 

$1  53.286 

$21.65 

2nd 

quarter 

6,99  5 

121,212 

17.33 

July 

7.234 

33.091 

)  4.84 

August  .  .  . 

2.281 

37,359 

16.38 

1  at 

8  mo*. 

40 

18.590 

$344,948 

$18.55 

1  st 

8  mos. 

•39 

17.187 

290.903 

16.92 

of  the  V  orehody.  Drill 
105  on  Ft'  first  level  cut 
if  .76  mini  o  ore  while 
•lit  5.2  fm  of  ,12  ounce 

'F'  orebodv 

the  nion'b  Fio  mill  oper 
ated  07  87  per  cent  of  possible 
running  time  on  m  average  datlv 
tonnage  of  377  96  ions  Millhead.? 
a.S‘Sayed  26  ounce  ner  ton  and  ex¬ 
traction  was  04  6  per  cent  Produc¬ 
tion  for  the  month  .iniounted  to  2.- 
775.3  ounces  which  at  $38.50  per 
ounce,  had  a  value  of  $106,070.  or 
an  average  of  $9  o..  per  ton  on  the  ! 
11,717  tons  of  ore  nulled.  This  j 
compares  with  luiv  recovery  of 
$107,270  from  12.719  tons  treated, 
an  average  recover.'  of  $0.43  per 
ton.  For  the  first  eight  months  of 
the  current  vear  pr"ductlon  stands 
at  $885,538  from  OS. 218  tons  of  ore 
treated,  an  average  'O'  $0.01  per  ton. 

KOOTENAY  RFI  I  I  DIVIDEND 

Kootenay  Belle  (Jobl  Mines  has 
declared  the  regulr  quarterly  di¬ 
vidend  of  2  rents  per  share,  pay¬ 
able  October  22  to  .-liareholders  of  I 
record  October  I5ili  A  similar  ! 
amount  was  paid  on  luly  22.  while 
payments  of  4  rent-  'vere.  made  on  ■ 
Apri:  22  and  .lanu.i''  22.  bringing, 
the  total  for  the  'cn.  to  12  cents.! 
as  compared  with  cents  paid  in  ^ 
1030. 


Qllpbrc.  —  Out|iu' 
Quebec  Province  i;i< v 
first  half  of  the  cui  - 
249  tons  over  the 
last  year.  The  pre 
Mines  report .s  prod  it  ' 
uary-June  peri'od  194" 
against  144,208  ton-  i 


■  asbo.stoB  in 
I  ;ed  during  the 

■  vear  by  12,. 
Jar  period  of 
lal  Hiirrau  of 

m  for  the  Jan- 
,it  156.157  tons, 
'C  1939. 


“Smelters”  Is  Expnnrling 

Its  Fertilizer  Ootpi.t 

(Of  importance,  net  onlx  to  i  .m- 
ada,  bur  to  sharebnldevs  of  con- 
.solidatprl  .Mining  A-  eme'.ting.  i? 
the  a nnoiincenient  of  rtir  Fdward 
Beatty  that  Consol id.i ted  Pmelienv' 
chemical  fertilizer  production  is 


being  sh 

arply 

inrrea.sed 

According 

to  .Sir 

Edvvai 

•d,  the  lug  mi 

in]n2 

coni  pa  ny 

will 

soon  be 

producing 

$20  000,000  of 

chemiral 

ferti 

lizcr 

annually, 

,  “the 

pxprirt  of  which 

will 

be  an  im porta 

nt  factor 

In 

( 'a  n- 

ada’s  balance 

of  trade 

a  nd 

PX- 

rhange.” 

Consolidated 

Pmeiters 

for  ! 

''ome 

time  ha.s 

been 

engaged  in 

output  of 

rhemica.I 

fer 

filizer,  mostly 

for 

western 

Canad 

a  u.se,  hut 

Sir 

Ed- 

ward's 

tatenient  leveals 

that 

tlic 

war  has 

opened  tip  new 

and 

Ini- 

portant  export 

markets 

for 

till.- 

product. 

SENATOR  PREPARES 
MINE  FOR  MILLING 

Operations  in  Arntfield  IVIill  Ex¬ 
pected  to  Start  Durino; 
Comint;  Month 


Toronto  Bureau  The  Fin.inrial  Time. 

Toronto. — A\ork  is  proceeding  as 
rapidly  as  possible  at  Senator- 
Rouyn  Limited  in  the  pre|iarations 
for  shipping  ore  to  the  .Arntfield 
Gold  Mines  mill  for  ircatnirni.  ac¬ 
cording  to  Redmond  Qua  in.  presi¬ 
dent.  who  recently  vL.uied  the  pro¬ 
perty  In  Rnuyn  township.  Quebec, 
II  is  expected  that  this  work  will  be 
completed  and  a  start  made  early 
in  October  in  trucking  ore  over  the 
highway  to  the  mill.  According  tn 
President  Qiiain  the  ore  outlook  at 
Senator  is  excellent,  for  in  addition 
to  the  levels  already  opened. ore  has 
shown  on  the  new  875  foot  level, 
the  mine’s  deepest. 

The  company  now  has  $120,090 
cash  received  from  the  sale  of 
notes  for  a  face  value  of  $150,000 
which  bear  interest  at  6  per  cent. 
These  bonds  were  sold  to  two  To¬ 
ronto  brokerage  houses  witli  a  lio- 
nus  of  275.000  shares  of  -stock.  A 
profit  of  better  than  $200,000  is  ex¬ 
pected  by  the  company  from  the 
customs  milling  of  ore  at  .Arnt¬ 
field  between  October  and  April 
next  year  and  this,  together  with 
the  money  from  tlie  note  issue,  will 
pay  for  the  construction  of  the 
mill  on  the  Senator  property.  In 
the  event  that  anything  should  hap¬ 
pen  to  the  .Arntfield  project,  the 
directors  have  authorization  from 
shareholders  to  issue  bonds  and  a 
bank  has  agreed  to  take  them  up  as  j 
collateral  for  a  loan. 


FAV.MAR  BONDS  RETIRED 


Toronto.  —  Fay  mar  Porcupine 
Gold  Mines  advises  that  $20,900  of 
its  outstanding  liond.?  were  retired 
last  week  througli  its  sinking  fund. 
The  total  amount  outstanding  at 
lime  30.  last,  vvas  $100,000  in  these 
bonds,  and  this  redemption  is  the 
first  to  be  made  under  provisions 
of  the  sinking  fund.  Senoor  Cnr- 
poration  of  Detroit  subserhed  all 
the  $400,0011  issue. 


UPPER  SEINE 
MILLING  STARTS 

CtirtPiit  Ratp  of  50  Ton*  Will 
Br  Stepped  Up  (o  100  Tons  ‘ 
As  Work  Proceeds 

Tornntn  Puraau  Tha  Finanrial  TImaa 

Toronto  .Vow  operating  on  a 
regular  hasi.-  of  50  inns  dailv,  Fppo,- 
BeiiiP  Gold  .\Iiue,=  has  become  111-', 
most  recant  non  nwc.-.tcrn  Ontario 
gold  pi'o|)p|'lv-  to  romp  into  prnduc-i 
tinn.  Oi'p  at  pt'p.spnt  is  being  taken 
from  the  first  Ipvp!,  wliere  value.sj 

h. ivp  been  indieated  to  avei-age 

$1  1  60  per  Ion  Other  levels  will  be 
di'veloped  concurrently  and  the  niiil 
tonnage  stopped  up  to  iirrscni  rafo.l 
c,'i|ia(':ty  of  100  tons  daily  a.;  the 
lower  levels  are  prepareil  for  de- i 
livery  of  ore  to  ilir  mill.  ! 

Fpppr  .Seine  is  operating  the! 
original  P-iwbill  propei-ty  which  was  I 
;i  pi-oducer  i-i  tlie  bomii  period  of 
the  Rainy  River  region  around  Ilie; 
turn  of  Ihe  cr'iiiii-y.  The  obi  oper¬ 
ation  is  lecillrd  by  the  fai-i  that 
IS  a  prel inrn.'i  ry  tn  putting  tlie  iiiiue 
into  no;-:;-i  il  operation  some  7o) 
pounds  of  I’onceni rates  frnrn  the  .>ld 
dump  were  run  tiirough  t'.ie  ainal- 
g.'iiii  mill.  The  coneen:  rates  vverr- 
foiiiiil  to  contain  siitficieiit  mereur..' 
for  the  process  of  the  mill  with  an 
exeess  of  about  lo  nonnd.s  In  ’lio 
Tito  poonds  of  concentrate.s.  Mer- 
I'ury  is  worth  83  per  ivoiind.  whereas  | 
in  the  day.-  of  the  8;avvhdl  nperi- 
lion  it  wa.s  worth  about  ."a'l  rents  a 
;ioimd.  The  concent  r, -lies  treated 
yielded  from  15  tn  18  ounces  of  gidd. 
or  in  exeess  of  .-15011  woiiii. 

Presmt  development  at  rppei'. 
Seine  is  m  220  feet  on  three  level.s. ; 
with  e.stablished  ore  of  hii.i^iOO  tou.s! 
;n  .'^hnots  from  16b  to  L'n  teet  long 
vvhirh  constitutes  ore  in  ,'ihnut  forty 
per  rent  of  t'he  drifting.  The  sliaC| 
is  Slink  dhectly  on  Ihe  vein,  and  no 
crcssf  lilting  h.is  been  necc.'.s.'ti-y  so 

i. 'ir, 

.Aec.vrding  to  \Vm.  1.  Doyle,  presi¬ 
dent,  cai'ctul  check  shows  tiiat  over¬ 
all  costs  It  I'/resent  would  be  ap- 
|ii-r.:-.. mutely  $7  per  ton.  with  a  con- 
Biderable  reduetion  as  tonnage  in- 
^ereases.  Lleciric  power  is  available 
to  Fpper  Seine  at  $21  per  h.p..  whi  .1 
is  iio.ssibly  the  lowest  mine  rale  in 
Ontario.  Operations  at  present  are 
under  Diesel  power,  vviin  auxillaiy 
steam  plant  for  standby. 

Mosher  Meeting  Has 
j  Been  Adjourned  One  Week 

I  Toronto  Bureau  The  Financial  Times 

Toronto  —  The  special  meeting  of 
shareholders  of  Mosher  I.ong  Lac 
Gold  .Mines  held  September  24lh  to 
approve  the  sale  of  two  adjoining 
Mosher  claims  to  .MacLeod-(’ock- 
.sliutt  Gold  .Mines  for  30.000  shares 
of  that  company  vvas  adjourned  for 
one  week.  Shareholders  were  in- 
fonned  that  the  board  of  directors 
vveie  asking  the  adjournment  on  the 
request  of  Thayer  I.indsley.  presi¬ 
dent  of  Ventures  I.td..  which  com¬ 
pany  holds  81,000  shares,  and  who 
has  notified  the  company  that  ho 
!  wishes  to  he  present  at  the  meeting, 
j  In  a  letter  to  the  Mosher  direc- 
:  tors.  Mr.  Lind.slev  slated  that  in  tlie 
'-'veni  that  future  development  in  tli.’ 

,  MarI.eod  -  (  orkshutt  mine  should' 
make  it  elear  ih.it  Ihe  ()rebo.fiv'  v-on-  1 
tiniip  on  tn  the  Mosher  claiin.s  the  - 
.=alp  of  these  two  elainis  for  :',0.ono  i 
j.'hares  of  MacLeod  .stork  wnii'ii  ap- 
jpear  to  he  improvident.  In  answer  to  | 


rt  pipe,  smoke  Piccoidilly, 
n  genuine  "London 
Mixture"  of  the  v/orld’s 
finest  tobaccos  blended 
to  give  that  cool  frag¬ 
rance  and  nutt'Y  fl'-ovcur 
insisted  upon  by  so¬ 
phisticated  English 
clubmen.  The  more  dis¬ 
criminating  your  taste, 
the  more  you  v/i!l  ap¬ 
preciate  Piccadilly. 

Piccadilly 

UO  N  o  o  N 

SMOKING  MIXTURE 

I  M  I  L  d1 


shareholder’s  question  it  was 
tatefl  that  the  company  has  until 
October  11th  to  obtain  shareholder.?' 
opinion  on  the  proposed  sale  of  the 
claims.  The  meeting  vvill  he  held  on 
'October  1  at  11  a.m.  in  the  King 
Edward  Hotel,  Toronto. 


FttMAR  rORU  FINE  GOLD 

I'Tyvniar  rnrrupine  Gold  Mines 
tills  week  will  retire  $20,000  of  its 
()iil.siar.(ling  hoiuLs  through  ils  sink¬ 
ing  fund,  it  IS  learned.  The  total 
amount  outstanding  at  .June  30, 
last,  was  $400  000  in  these  lionds. 
and  ihi.s  redemption  is  believed  to 
be  tlie  first  made  under  provision., 
of  the  sinking  fund. 


FOR  300  YEARS  JUST  THAT  MUCH  BETTER 


LONDON  DRY 
25  ozs.  ^2.30 
40  ozs.  ^3.50 


WHITE  SATIN 
26  ozs.  ^2.80 
40  ozs.  ^4.20 


Gouldn’t  mistake  Durnett’s 


“Superbly  different  .  .  .  almost  as  different  as 
wine  from  water.  A  smooth  gin  makes  a  smooth 
Collins  and  there’s  no  mistaking  Burnett’s  in  cock¬ 
tail  or  Collins. 

“Of  course  Burnett’s  \\hite  Satin  and  Burnett’s 
I.ondon  Dry  diff'er  .  .  .  each  has  its  own  distinctive 
flavour  .  .  .  but  each  is  supreme  in  its  class  and 
costs  no  more  than  ordinary  gins.” 
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BRITAIN’S  FOREIGN 
TRADE  HIGHER  IN 
FIRSnjIONTHS 

Exports  Show  Gain  But  i 

Imports  Account  For  Bulk 
of  Total  Trade 


Big  Increase 
In  Volume 
Of  Business 


Manufacture  of  Munitions  and  War  Supplies  Having 
a  Decisive  Effect  on  Canadian  Economy  —  Some  Im¬ 
provement  in  the  General  Economic  Index  in  August 
—  Financial  Factors  Stronger 


EUROPEAN  MARTS  SHRINK 


Fnr  the  seven-monrh  period  Janu- 
arv  to  Julv,  iP-to.  riiitcd  Kingdom 
exports  had  a  vabie  of  £  C’sd.t'iiS.il  i 
vhieh  when  conip.ired  with  £2.6.- 
r.1S,612  for  the  corro.-pondins  period 
of  lOiPt  showed  an  iticroase  of  1.4 
per  rent,  at  cording  to  information 
received  bv  the  r>opanmeni  of 
Trade  and  Commerce  from  Kred- 
erlrk  Htidd.  chief  i  anadian  Trade 
Commissioner  in  me  Cnited  King¬ 
dom.  Imports  ill  this  period  had  a 
value  of  £  6fiS.i'42.i>4rt.  an  inci  oase 
of  .12, H  per  coni  over  the  corres- 
pondins  jienod  of 

The  value  of  exports  of  Cnited 
Kingdom  goods  in  the  month  of  .tuly 
was  £S1,1S!).214.  v.hirh  is  f.i.hOO.- 
oon  less  than  in  .Tune  ami  £  r>.20'‘'.0h.i 
or  22.7  per  cent  less  than  .Tulv,  IfiSfi. 
The  value  of  imports  in  .luly  was 
£S7,00T,o30,  being  £  r.,''00,00h  less 
than  in  .Tune  hut  11.2  per  cent 
higher  than  in  .Tuly,  ircTh. 

'  It  was  inevitable  that  the  ex¬ 
ternal  trade  of  the  Cnited  Kingdom 
in  the  month  of  July  would  reflect 
the  comple'e  etfect  of  Italy'.s  entry 
into  the  war  and  'he  enpitularion  of 
Franco  during  the  month  of  June, 
xvith  t.he  consentient  rernov,:!  from 
the  sphere  of  nriti.=h  tr.tde  of  .in- 
other  considerable  .area  of  F  irope,  " 
explains  Mr.  Hudd  ‘  The  st;!’: 
greater  consumption  of  materials  for 


The 

Western  Oils 


Sheppard  Creek  Looks 
Well  —  Further  Expan¬ 
sion  for  Okalta  —  Oil 
Association  Makes  Re¬ 
commendations  —  New 
Well  For  Meuryland  In¬ 
terests 


^  BUSINESS  ‘  ‘  ‘ 

1  X  -OPERATIONS^^yyCG 

-7’.  ,  ,  7nc^  ,  , , 

1 

'  I  1 

BANK  DEPOSITS 


t  I  r 


A 


J'eonomic  conditions  .showed  a  slight,  improvement  in  ,  moderate  recovery  in  common  stock  prices  was  ex¬ 


armament  purposes  is  another  f.ic-  Au-u 
*r.r  cont-iburin.n  to  the  shrinkace  tn  co.i-r. 
the  volume  of  exports  as  compiled 
with  the  month  of  .tune  ” 

Mr  Hudd  reports  further  that- 
■'It  is  gencrallv  .in'tcip.iied  that  the 
export  drive  now  being  fostered  hv 
various  covernment  :.nd  other 
atrencies  will  b.^cm  'o  conpens.ite 
increasinaiy  for  the  f.ictors  which 
h.ave  tended  to  reduce  the  -.•oiunie  of 
British  exports,  partictilariv  .os  the 
measures  already  taken.  -Hirh  as  the 
reduction  of  civilian  consumption., 
are  resulfms  tn  the  availahilitv  of 
a  lareer  volume  of  raw  m.atcri.il.- 


index  moving  up  from  102,8,  in  the  pre- 
r.a  pisath,  t.o  1034  Cinanria!  factors  recorded  a 
h.t  ■•'.v.'rov.sraon',  the  .idvances  being  recorded  tn 
incr.-is.'  O''  bond  prices  and  bank  deposits.  The 

n.tiitions  showed  a  1  to  212  The  release 


Tended  further  in  August,  an.i  the  level  o'  wholesale 
prices  w.as  pr.act.icallv  maintained  .\  marked  increase 
was  .shown  in  the  \olume  of  general  business.  The 
manufacture  of  munitions  and  war  supplies  is  now- 
having  a,  decisive  effect  on  the  Canadi.an  eeonomv. 


Economi 

moderate  be'terme.nt  in  .tuly  over  the  :  amounted  t,->  820  h  million  against 
precedin':  month  fxpansion  in  busi-  '  84S.3  million  in  the  preceding  mtintli. 
ness  operations  h.as  overshadoweed  The  cigars  made  available  were  1  ! 
the  economi'  pic'ure  durine  the  milliort  against  12  8  million  tn  the 
recent  period  The  decline  in  com-  i  precedint:  month  The  consumption 
mon  stock  prico.s  m  April  .and  May  '  of  raw-  cotton  indicated  a  hiah  level 
w  as  The  main  teactionarv  factor  |  of  operations  in  the  cotton  textile 


since  the  outbreak  of  war.  Other 
ma’or  factors  have  aiven  a  good  ac- 


for  manufacture  for  export.  Mar-  themselves,  a  possible  e\- 

kets  in  the  Western  Hemisphere  are  eept’.on  heina  the  .spectacular  decline 
r°earded  as  those  most  iikelv  to  pro-  >n  ^'C'bd  price.-  durina  the  first  nmnih 
vide  wider  outlets  for  t'nited  Kins-  of  the  war.  The  position  has  been 
dom  aoods.  particiilarlv  in  view-  of  .-omewhir  v.^trieved  hv  the  upw-ard 
the  fact  that  exports  to  North  and  movement  m  ."ibsequent  months. 
South  America  rose*  in  .tiilv  to  much  The  result  is  th.it  ah'-uit  half  of  the 
hiaher  levels  " 


industrv.  The  consumption  of  raw 
cotton  timoiinfed  »o  18  2  million 
pounds  aaainst  1,5  1  miliions  in  the 
precedina  month 

^tnme  recession  was  shown  'n  the 
operations  of  the  forestry  aroup  dur- 
.  ins  Austist  T'espjte  the  expansion 


\usust  1  stantlv  showed  .a  sharp  increase 
The  index  of  coke  production  on  the 
ha.se  of  1028  was  17,3.8  aaainst  172  0 
in  Julv.  The  ronsiructinn  contracts 
awarded  show  ed  marked  acceleration 
in  Auemst.  the  total  havina  been 
.*4fi  7  million  aaainst  .?20  3  million  in 
I'llv,  The  index  of  new  business 
hooked  eonsequentlv  rose  from  71  1 
to  06  1.  The  railway  traffir  move¬ 
ment  showed  an  inerease  less  th.'in 
normal  for  the  season  The  total 
number  of  cars  loaded  w-a.v  2.53.0.5.3 
against  247. .055 

.''ome  recession  was  shown  in  the 


Centering  the  attention  of  the  oil 
industry  on  the  Sheppard  Creek 
structure,  the  A.P.  Consolidated- 
.McDougall-Segur  .ioint  drill  test  con- 
!  firmed  the  Madison  limestone  at  ap¬ 
proximately  .54S3  ft.  Thi.s  test  is  the 
first  Foothills  well  outside  of  Tur¬ 
ner  5'alley  to  roach  the  Madison  in 
the  past  three  years.  It  was  drilled 
'jointly  hy  A  P.  Consolidated  Oils  and 
the  •  Mcbou.call-Segur  Exploration 
Co  ,  each  comiiany  subscribing  half 
the  drill  cost  and  production  will  be 
shared  on  this  basis.  The  well  is  lo¬ 
cated  on  a  1720-acre  block  sub¬ 
leased  hy  the  two  companies  from 
.Alberta  Associated  Oils,  Etd..  the 
latter  company  ppesuinahly  retain¬ 
ing  a  gross  royalty  in  any  produc¬ 
tion.  although  this  could  not  be  Im- 
mediatelv  confirmed.  The  C.  &  E. 
Corp  .  owning  the  north  half  of  the 
section  on  which  the  Sheppaid 
Creek  test  is  located,  reports  that  it 
has  optioned  the  property  to  A.  P. 
Consolidated,  retaining  a  gross  roy¬ 
alty  in  production. 

The  developments  at  the  Shep¬ 
pard  Creek  well  focus  attention  on 
the  famous  EP  ranch,  whose  8I4 
sections  and  underlying  petroleum 
rights  are  owned  hv  the  Duke  of 
Wfadsor.  The  southeast  corner  of 
the  r.anrh  is  loss  than  3  miles  north 
of  the  A  P.  t'onsolidated  well.  .An 
oh  striko  at  Sheppard  Creek  might 
bring  the  Duke  into  the  oil  field  de- 
veh.pment  game  or  lead  to  suh-leas- 
ing  of  his  ranch  property  for  rle\el- 
opn.ent  h-i-  others. 

Picific  Petroleums  N'o.  5.  w-hieh 
was  placed  hack  on  production  last 
Friday  following  light  acid  treat- 
men.  has  been  reptirfed  to  ho 
producing  steadilv  at  about  75  har- 
rels  ;in  hour  under  back  pressure. 
Gas-oil  ratio  is  reported  to  be  still 
around  the  IbdO  cu.  ft.  per  barrel 
marl<.  The  well  kicked  off  after  aci¬ 
dizing  with  a  flow-  of  125  hhls.  an 
hour,  settling  to  about  Iho  bhls.  on 
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open  flow.  Pacific  Petroleum  No.  4 
continued  core  drilling  in  the  upper 
porous  zone  during  the  week-end 
and  Monday  morning  was  at  7710 
ft.,  181  ft.  in  the  Madison.  Fore  re¬ 
covery  is  good  and  porosity  is  re¬ 
ported  fair  to  good. 

On  the  point  of  completing  its  No. 

9  well  in  Turner  Valley  as  an  offset 
to  Arrow  No.  3,  the  3rd  largest  pro¬ 
ducer  in  the  field,  Okalta  Oil  Co., 
Ltd.  has  just  completed  financial 
arrangements  in  A'ancoiiver  for  drill¬ 
ing  No.  to  immediately  south  of  No! 
9.  After  purchasing  a  now  drilling 
rig.  Okalta  has  more  than  5100, 000 
on  hand  and  has  an  income  in  ex¬ 
cess  of  $30,000  monthlv,  AVith  this 
financial  liackgroiind  the  company 
has  guaranteed  completion  of  No, 

10  in  connection  with  an  offering  of 

net  preferred  royalties  to  be  made 
through  the  Vanrotiver  firm  'if  C,  M. 
Oliver  it  Co  .  who  have  been  appoint¬ 
ed  fi.=cal  agents  for  the  company.' 
Okalta  Oil  Co  will  have,  in  .addition' 
to  a  10''4  gross  roynltv  m  Nn.  10. 
5'T  net  preferred  and  25'";-  deferred 
ro,valty  interest  Gross  royalties  will 
he  20^1-.  Of  55  net  preferred  units  of 
K1-  each  to  he  nufs'anding.  British 
American  Oil  Cn  is  taking  lO';^. 
Okalta  5<T-.  and  jor^  will  he  offered 
to  the  public.  The  sum  of  $3,50.1  will 
he  repaid  on  each  1%  preferred! 
from  S0'>  nf  net  production  before 
the  deferred  royalty  interest  p.irti- 
cipates.  1 


Petroleum  Association  in  a  brief 
presented  to  G.  R.  Cottrelle,  Do¬ 
minion  oil  controller  in  Calgary, 
inspecting  phases  of  the  Alberta 
oil  industry. 

Present  storage  facilities  in  the 
field  are  limited,  the  Association 
pointed  out  in  its  brief  and  the 
amount  of  oil  produced  depends 
upon  current  requirements  of 
Prairie  refineries.  In  winter  months 
demand  Is  much  smaller  than  In 
summer.  Last  w'inter,  the  produc¬ 
tion  often  was  as  low'  as  12,000 
barrels,  while  the  present  demand 
of  about  35,000  can  not  be  filled, 
as  current  maximum  efficiency  pro¬ 
duction  of  the  field  is  only  about 
27.000  barrels  n  day 

The  association  also  recommend¬ 
ed  adjustments  to  income  tax  laws 
to  provide  for  unsuccessful  wildcat 
rests,  (that  is  bona  fide  unsuccess¬ 
ful  tests,  not  those  that  have  been 
capped  as  a  matter  of  policy) 

The  reduction  or  removal  of  the 
dutv  on  drilling  equipment  has 
also  been  recommended. 


Galgary.  —  Provision  of  .greater  ' 
storage  facilities  in  Turner  Valley  j 
field  in  order  to  permit  a  uniform 
rate  of  production  throughout  the  j 
year  was  recommended  hv  Alberta  . 


A.  H  Mayland  &  Associates  an¬ 
nounced  that  they  are  starting 
work  at  once  on  an  east  offset  to 
Alberta  Oil  Incomes  No.  2.  key 
tost  in  the  far  north  end  which  top¬ 
ped  the  lime  recently  at  8.409  rf 
The  offset  well  is  to  be  known  as 
Miracle  Royalties  No.  1,  and  will 
be  drilled  in  the  centre  of  LSD  3- 
4-21-3-W-5.  The  lime  is  expected 
to  ho  somewhat  shallower  than  at 
Incomes  No.  2.  The  Miracle  test 
will  ho  financed  hy  an  issue  of  pre¬ 
ferred  net  royalty.  Details  are  ex¬ 
pected  to  he  .announced  shortly. 
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tn  planks,  boards  .tnd  shtnglp?.  the  absolute  amount  of  rheques  cashed 
exp'irt  nf  planks  and  b  n  .a  r  d  s  m  August,  as  compared  with  the  pre 


araniinted  to  2'-'  million  feet  against 
244  mininn.  and  the  exports  of 
shingles  showed  a  ennsiderahtp  (n-  I 
crease  N'ew-.=print  pt-od'Ktion  was 
318,807  ton.s  against  ,332. 86o  and  won') 
pulp  exports  were  .at  ;t  lower  level 
The  decline  in  antomobile  production 
w-a.s  le.^s  than  normal  for  the  ,=ea,- 
son  and  the  adjusted  ind.-’x  con-  • 


ceding  months,  hut  the  recession  was 
les.s  th-an  normal  between  the  two 
months  The  re.^trained  nature  of 
this  factor  during  the  present  vear 
has  been  due  to  the  reduction  in 
speculative  trading  Ppeculators  have 
retreated  to  the  sidelines,  in  view  of 
the  indeterminatp  nature  of  inter¬ 
national  conditions. 
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.  .T.sd.iiun  bushels  The  plum  and  prune 
'  crop,  produced  ehieflv  in  Briti.sh  I'o- 
lumhrt.  at  231  50d  bii.shels  is  slightlv 
below  the  1931  figure.  3'he  Ontario 
peach  crop  i.s  estimated  lower  than 
in  1131.  while  an  increase  is  indicat¬ 
ed  in  Britirh  Golumbia  The  total 
pe.ac.h  crop  i.s  estimated  at  754.000 
btishels. 

Apricots,  prodticed  mainly  in  Brit¬ 
ish  c'otni^ijiq  g  slight  increase 

at  84.101  h’tshels  The  cherr’-*  crop 
for  1140  is  estimated  at  145,700  bus¬ 
hels.  compared  with  223, oon  bushels 
in  1131  Grape  production  is  estim¬ 
ated  at  42.600,0(1(1  lb  in  1940  as 
against  5.i,800.0(iii  tb.  in  1131 
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A’  M  C  A  .  recently 
port  covering  the 
charge  for  the 


t  'I ;  a  ri 


.-enter 

of  tbo 
has  '..-s'ted  .-1  re- 
actii’ities  in  his 
ten-m.ontb  iiencd 


metai; 

'.I'-fr  at  a  hlg.h  level  Fc.re_ipt;  at 
Luc  r.i.ut  v.crr  :-.j.700  fine  ounces 
aga.nal  -lOi.OOO  in  luly.  Silver  ship¬ 
ments  rose  TO  a  slightly  higher  point 
m  August,  the  index  raising  from 
114  to  117  Coal  production  was  1,- 
3.75,100  tons  against  1,228,000  The 
tr.nnufacturo  of  foodstuffs  was  at  a 
.lightly  lou-e-r  position  in  August,  the 
index  receding  from  116  2  to  115  4 
The  output  of  wheat  flour  was  near¬ 
ly  maintained  The  manufacture  of 
ruga-  wa.-  f.o.S  million  pounds 
'  a.gains*  '’1.1  millions  The  m.eat- 
packine  industry  was  more  active, 
the  slaughtering  of  hogs  moving  'ip 
from  .335,815  head  to  317,211  The 


Ottawa  -(  igarette:.  released  for 
cons'imption  in  A'lg'ist  n'tm.hered 
620. 881, el'll  against  148.304,000  the 
previous  month  and  7il..512,ooq  in 
A'ig'ist,  1131.  according  to  govere- 

m. ent  so'itces  This  n'ati  an  in¬ 
crease  foe  A.(igust  after  seasonal 

ad. justment  Cigars  ee!eq.=cd  were 
seasonallv  and  n'lm.enr.ally  higher 
the  August  total  bein.g  14.285,000  ar- 
against  12.712.00(1  m  .lulv,  and  ii 
.337.0fifi  in  ,A.iigiiEt  a,  year  ago 

t"  um.'iiath  e  production  of  cigar¬ 
ettes  for  the  firtt  8  month.s  of  114'’ 
totalled  4,115,781,000  against  4, lie, 
887,00(1  in  the  like  pericid  of  113''' 
Cumulative  cigar  production  tof.al.- 
101.014  000  against  78,801  ooo  in  t..' 
like  period  a  vear  ago 


REFUSES  REDUCTION 
FEED  IM  RATES 

CunaeJisn  National  Railways  Says 
Pica  by  Mantime  Provincej 
Cannot  Bo  Granted 


**p?r!al  Corre*pf5«d*nf  » 

—  H.c»n  Tohn  A  MacDoc- 
pIh.  Mini?fpr  Arrlcul- 

Vi3?  fi'^+i^md  bv  Aliftair 

F’»'9?r-r.  ’'•ron^rF'9l.  vtr  ft_prp?irlrnt  in. 

fraffic  fr*r  the  ^'anadian 

of  fbe  for  a  roduction  on 

fb^*  frci^'b.f  on  €r^9’n? 

br'^uebt  here  from  ■'*'S5tern  Canada 


ended  June  30  last  Xhi.-  shows  ,  operations  of  tl e  dairy  industrv  were  ;  Fruit  Crops  This 

that  upto  that  time  soldiers,  sail-  practic.allv  maintained,  the  output  of  l  s~>  1 1  i  *  ' 

ye9Y  Are  Generally  Lov/c 


upt 

nrs  and  airmen  had 
in  A'.M  C  A  activitie 
2  7O0,oC'O  limes  The 
per  include  .ittendance  at  recrea- 
t'on  centres  in  Rova!  Canadian  Air 
jVirce  camps,  where  the  centres 
■I’c  part  of  the  Ar'  Force  equip¬ 
ment.  but  which  are  directed  by 
Y  M.(‘  .4  officers,  ■  These  attend- 
••inces  would  total  hundred.s  of 


participated  i  cheese  sho'ving  an  increase  after 
more  than  j  seasonal  adjustment  The  recession 
figures  clo  I  ;r.  the  production  of  creamery  butter 
wa.s  more  than  normal  for  the  sea¬ 
son.  the  index  dropping  about  2 
points  to  148.5  c anned  salmon  ex¬ 
ports  recorded  a  marked  Increase 
over  the  preceding  month 

Thn  flecllnr,  for  the  release  of 


thousands,  hut  have  not  been  tabu- j  cigarettes  was  less  than  normal  tor 
l3l,,d.  the  season,  tho  index  rising  from  201 


Ottawa.  -  Preliminary  est.ma  a- 
of  important  fruit  crepr,  iii  1940  in¬ 
dicate  a  reuuctiou  in  the  apple  ci-.  , 
from  6,800,000  barrel.-;  in  193!)  t. 
4,400,000  barrolfi  in  1940  The  dc 
crease  has  been  ccnimoa  to  all  pi'i 
duclng  provinces,  although  in  Br!tt„b 
Columbia  It  was  Hllght, 

Tho  pear  crop  kIiowh  little  cliangf 
from  that  of  1039,  bolng  OBtlmated  r.t 


r.c-  '•■Vr-n  .as  final,  Hf  continued  that  ' 
c.-  cr-  ondeavour  will  now  be  made 
dei-c-iop  water  transportation  of 
ti'i-  gr.iin  to  these  provinee.s  with  : 
-»'-.igr-  places  at  variou.-  M-aritim.e  | 

'  ■eti's  He  said  that  some  firm.s  ■ 
.''readv  arranged  to  do  this  A. 
.b-rf  time  ago.  at  a  meeting  of 
'!  -ne  agricultural  mini.ster.s  and 
M  V  ':mr  raisers  of  live  stock  at 
'-in  N.B  ,  definite  action  wa.- 
'  m  the  event  of  the  refu.sa!  . 

'hr.  railways  for  a  lower  rate.  [ 

■  '  d'-r.iop  the  w.ater  transportation' 

Fraser'.s  telegram  read  as  fol- 
L' '  Possibility  effecting  rcduc- 

■  n.=  these  r.ates  again  carefully 

■  ■  idered  following  conference  15fh 
'.o  o  and  regret  advise  that  for; 

L  ons  fully  discussed  with  you. 
.or-sihle  '-onfine  such  arran.gc-  ' 

'  -It.',  to  Maritimes  without  extend-  i 

•  2  similar  reductions  to  all  other  ' 

■  .  ritories."  ' 

ommenting  on  this  Hon.  Mr.  Mc- 
.  huald  said  th.it  the  Maritime  gov-' 
.  ninents  recognize  that  any  reduc-  j 
.'.s  .■-granted  to  these  provinces  | 
ht  have  to  be  extended  to  On- 
.10  and  Quebec  ahso  but  he  be- | 
. r.d  those  provinces  should  rc- 
the  reductions  as  well  as  the  ; 
ianUmoo.  ' 


AN  IMPORTANT  CANADIAN 

UTILITY 


TMF  PRO\’INrrAI,  TRAN.SPORT  rriMP.Ar^T)'  r,..  .srrcptrd 

CaDgdian  iitiljiy — oprYotinn  '‘lailv  H  larffr  Reel  's.f  moel'eYii  inoto!-- 
coach&s,  seatinQ  t-porf:  than  1.000  pcopl'^- — -providincr  dcpFndablc.  low 
cost,  luxurious  Ynotorcoacb  transportation  throughout  tho  Provinxe 
of  tPuebec.  and,  in  coniunction  with  itg, outside  connections,  through 
Ontario  and  the  Maritimes.  and  to  FJnited  .States  pointo 

The  Company  is  also  interested  in  the  Champlain  Coach  Lines,  Inc  , 
operating  botv-i^een  Montreal  and  Ne'w  Vork,  and  Frontier  Coach 
Lines,  maintaining  daily  services  betv/een  Montreal  and  Boston 

It  has  recorded  a  large  and  .steady  increase  in  business  annually,  and  its 
facilities  are  ro  readily  adaptable  to  current  conditions  that  it  has  been 
able  to  offset  the  wartime  decrea.sc  of  travel  between  Canada  and 
the  United  State.'--  by  increased  .'lervices  within  the  Dominion  ...  on 
its  regular  day  and  night  schedules,  on  its  specially  organized  holiday 
tour  services,  and  by  its  chartered  service.s  to  the  Canadian  Army, 
Navy  and  Air  Forces  and  other  organizations  seeking  to  move  large 
num-bers  of  people  at  minimum  cost  and  with  minimum  effort 

In  peace  time  or  in  war,  its  motorcoach  transportation  may  be 
counted  among  the  essential  services  or  this  Dominion 


Rrg.na, _ Output  of  rontral  pIpc- 

ti  lc  t.t.itlonH  111  thp  Pralrlo  rrovlii-  I 
'■(•■H  ihirliig  Iho  friRt  hpvpii  nnntha 
'(  tim  ypaV  totals  1  3(14,9')''  kllo'A-.itt  ' 
lioui'H,  cnmpai'od  with  1.218,170.000  j 
In  tho  corresponding  period  of  last 

year. 
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CANADA  HAS  VAST  WATER  POWER  RESOURCES  EOR  WAR  NEEDS 


Increased  Demands  Being  i  .  ,  ;»«  -<■  ..  ..  — i  ,Gas  as  Fuel 

Met;  Systematic  Planning  H  I  I  I C,  cAr^c^  Js  Finding  a 

To  Insure  Future  SuddIv  ••i/  I  T  i==^=  i  i  =^=H==i=a.r  °  water  powers  Wide  Market 

a  a  AP  («(  V>^  -A  I  I  1840  ^,1.'  SCALt  OF  MILES 


MO _ 100  _  90  60 _ 

'gROwTh  of  water  power  development  in  CANADA 


Should  Prevent  Difficulties  Arising  Such  As  Hampered 
Activities  In  Some  Sections  During 
The  Last  War 

PRODUCTION  INCREASED  OVER  WIDE  AREA 

New  Installations  in  1939,  Increased  Facilities  in  Nearly  All 
the  Provinces  and  New  and  Larger  Developments 
Now  Being  Completed 

Pr^ared  for  The  Financial  Times  by  Dominion  Water  and  Power  Bureau,  Surveys  and 
Engineering  Branch,  Department  of  Mines  and  Resources 

A  T  the  present,  time  when  all  the  might  of  the  British  Com- 
i  A  monwealth  of  Nations  is  being  co-ordinated  and  directed 
toward  a  single  pnnx)se.  the  great  natui'al  resources  of  Canada 
ronstitiite  a  vital  factor  in  the  prosecution  of  the  common  task. 
Amongst  these  resources,  water  power,  as  a  basic  necessity 
without  which  many  raw  materials  would  have  little  value  and 
n]X)n  which  largely  depends  the  integration  of  mass  productive 
industry,  is  one  of  the  greatest  impoidance. 

Under  the  stern  circumstances  now  being  faced,  water 
(wwer  is  a  potent  force  in  Canada’s  war  effort.  Due  to  the  war, 
substantial  increases  in  the  demand  for  power  have  taken  place 
thi-oughont  the  Dominion,  particularly  in  the  heavy  industrial 
districts.  These  increased  demands  are  being  successfully  met 
but  the  further  requirements  of  this  vital  phase  of  war  effort 
need  to  be  carefully  studied  and  plans  prepared  to  deal  with 
conditions  as  they  arise.  In  the  absence  of  unforeseen  circum¬ 
stances,  the  rational  use  of  the  country’s  presently  developed 
water-power  resources  and  the  systematic  planning  of  unde¬ 
veloped  rcsources  should  ensure  a,  constantly  increasing  flow 
of  low-cost  power  for  war  needs  and  should  prevent  difficul¬ 
ties  arising  such  as  hampered  activities  in  .some  parts  of  Can¬ 
ada  during  the  last  war. 

ThFi  abundancF*  nf  Tvatpr  poTrer  the  repuits  ir.ade  matters  of  record, 
and  its  distribution  in  almost  all  In  short,  the  official  figures  of 
parts  of  the  Dominion  eiva  it  a  available  water  power  represent 
special  value,  for  hv  Us  develop-  only  the  minimum  water  power 
ment  great  blocks  of  low-cost  possibilities'  of  the  Dominion 
power  have  been  made  available  These  power  estimates  have  been 
within  moderate  distances  of  the  calculated  on  the  basis  of  24-hour 
metropolitan  centres,  ready  to  serve  power  at  80  per  cent  efficiency  for 
also  the  smaller  manufacturing  conditions  nf  "Ordinary  Minimum 
cities,  while  others  exist  in  close  Plow”  and  "Ordinary  Six  Months 
proximity  to  the  largest  known  Plow."  standards  which  have  been 
mineral  deposits  and  stands  of  adopted  as  most  nearly  related  to 
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LEGEND 
Water  Powers  — 

Developed  Sites . 9 

Undeveloped  S'tes . £> 

Capacity  of  Sites  •  • 

1,000  h  p.  or  under  . o 

1,000  hp, .  100,000  h  p.  ..  O 

100,000  h  p.  •  1.000.000  h.p  O 

Above  1.000.000  h  p . Q 


White  Horses  Go  to  War 


pulpwood. 


reliable  conditions  of  use.  The 


The  growth  of  the  water-power  dina.ry  Minimum  Plow"  Is  based 
industrv  in  ranada  has  been  steady  on  the  averages  of  the  flows  for 
and  persistent  During  the  past  the  two  lowest  periods  of  seven 
forty  years,  through  the  stress  of  a  consecutive  days  in  each  year,  over 
greet  war  and  the  strain  of  a  long  the  whole  period  for  which  records 


continued  depression,  this  Industry 
has  forged  steadily  ahead  with  onlv 


are  available  The  "Ordinary 
Months  Flow"  Is  bused  upon 


sUght  deviations  due  to  these  continuous  power  Indicated  by  the 
causes  from  the  even  tenor  of  its  flow  of  the  stream  for  six  months 
progress  During  the  whole  of  that  in  the  .vear., 

period  the  average  annual  growth  Estimates  of  power  on  the  basis 
has  exceeded  200.ft00  h  p  repre-  of  ordinary  «ix  months  flow  are 
.Renting  for  each  year  a  capita!  ex-  made  upon  the  assumption  that  it 
penditure  of  .S4n,n'nh,nnn;  eo  that  at  is  good  commercial  practice  to  pro- 
the  present  tima  the  investment  in  vide  installation  up  to  an  amount 
w,ater  power  development,  with  the  ihe  continuous  operation  of  which 
attend.ant  transmission  and  distrl-  o^n  he  assured  during  six  months 
bution  facilities,  is  conservatively  of  the.  year,  with  the  deficiency  in 


estimated  at  .?!. 665.000, non 

Arailahle  and  Developed  Power 
The  studies  carried  on  the  Do- 


power  during  the  remainder  of  the 
year  provided  from  storage  by  in¬ 
terconnection  with  other  plants  on 
streams  of  different  regions,  or  by 


minion  AVater 


Power  Bureau  the  installation 


during  a  long  period  of  years  show  plants  as  auxiliaries.  The  correct- 
that  there  is  water  power  avail-  ness  or  otherwise  of  this  essump- 
able  in  Canada  amounting  to  20,-  tion  for  any  particular  power  site 
,647, 400  h.p  under  conditions  of  or-  can  onlv  be  definitely  settled  by 
dinary  minimum  flow  and  33,617,-  careful  consideration  of  all  the 
000  h.p.  ordinarily  available  for  six  conditions  related  to  its  develop- 
months  of  the  year.  The  total  tur-  nient  The  method,  however,  enables 
bine  installation  as  at  .Tanuary  1,  a  fairlv  satisfactory  over-all  esti- 
1040.  i.R  8,280,212  h.p.  This  amounts  mate  to  be  made  of  the  maximum 
to  733  h  p.  per  1,000  of  population,  hydraulic  power  available,  as  dis- 
an  average  which  is  exceeded  by  tinct  from  the  esstimated  minimum 
only  one  or  two  other  countries  in  power  available 

the  world.  That  this  method  is  conservative 

The  figures  of  available  water  is  demonstrated  by  an  analysis  of 
power  quoted  above  are  based  upon  the  developments  scattered  from 
rapids,  falls  and  power  sites  of  coast  to  coast  concerning  which 
which  the  actual  drop  or  head  pos-  complete  data  are  known  as  to  tur- 
sible  of  concentration  has  been  bine  installation  and  accurate  in- 
measured  or  at  least  carefully  es-  formation  as  to  stream  flow.  An 
timated.  "Many  unrecorded  rapids  analysis  nf  these  plants  show  the 
and  falls  of  undetermined  power  average  machine  installation  to  be 
capacity  exist  on  rivers  and  streams  30  per  cent  greater  than  that  re- 


MUCH  of  the  romance  went  out  of  warfare 
with  the  supplanting  nf  the  horse  by  the 
motor  vehicle.  The  artist,  the  author,  the  song¬ 
writer  and.  more  recently,  the  movie  scenario 
writer,  have  almost  invariably  made  use  of  the 
cavalrv  in  depicting  war  scenes.  Thus  we  havo 
had  perpetuated  the  Charge  of  the  I.ight  Bri¬ 
gade.  the  Charge  of  the  HeaTW  Brigade;  the 
holding  of  the  "Thin  Red  l,ine''  against  the 
charge  of  the  French  Cuirassiers;  the  breaking 
of  the  British  square  by  the  Puzzy-Wuzzies.  and 
other  epics  in  which  cavalry  have  been  involved. 

The  coming  of  that  behemoth,  the  tank,  has 
squeezed  the  last  shred  of  romance  from  land 
warfare,  just  as  the  development  of  his  little 
brothers- -the  tractor,  the  truck,  the  bus,  and 
the  automobile — have,  in  peaceful  occupations, 
relegated  the  horse  to  the  race  course  and  trot¬ 
ting  track  and,  on  the  city  streets  and  the  coun¬ 
try  reads,  to  the  steadily  decreasing  use  on 
milk  and  bread  wagons,  drays  and  floa+s 

But  there  are  horses  which  sfii!  plav  an  al'- 
important  role  in  the  conduct  of  war  —the  white 
horses  which  operate  the  turbine-^  of  our  power 
plants  and,  through  the  energy  derived  there¬ 
from.  keep  the  wheels  of  industry  ttirninc.  mak 
ing  possible  the  steady  flow  of  munitions  and 
armaments  necessary  for  the  successful  conduct 
of  a  war.  These  white  horses  already  have  done 
yeoman  work  since  the  turn  of  the  century  in 
speeding  up  peace-time  industry  and  bringing 
many  of  the  modern  amenities  of  life  into  the 
home,  the  office  and  the  store.  They  "did  their 
bit,”  and  an  Impressive  "bit"  it  was,  during  the 
last  conflict  and  are  now  marshalling  their  en 
ergies  for  an  immeasurably  greater  effort  in  the 
present  war. 

Canada,  of  course.  Is  among  the  most  richly- 
endowed  countries  in  the  world  in  water-power 
resources  and  easily  leads  in  per  capita  power 


By  \.R.W,T. 


POWER  rVSTAI.UATION 


I  development  At  ordinary  minimum  flow  there 
is  .ivailabip  in  the  Dominion  water  powers  to 
I  thf  aggregate  of  nearly  2h. 500.000  h.p  of 
j  wh  .'h  almost  14,000,000  h.p  is  in  the  two  cen¬ 
tral  provinces  and  s.soo.ooo  h.p  in  the  province 
I  of  Quebec  alone.  Every  one  of  the  0  provinces 
I  ha.s  power  sites  of  its  own,  the  three  Maritime 
;  provinces  being  least  adequately  served  in  this 
I  direction. 

i  \f  the  end.  of  1013.  there  was  in  Canada  total 
;  installed  water  power  development  of  1,688  030 
i  h  p..  which  compared  with  only  173,323  h.p.  in 
,  lOOO  By  1018  water  power  development  had  ri- 
I  sen  to  2,378,657  h.p  .  an  increase  of  nearly  700,- 
I  ooo  h.p.  during  the  war  years.  Greatest  increase 
was  shown  in  the  first  year  of  the  war,  1014,  a 
I  total  of  260,000  h.p.  being  added  to  the  developed 
water  powers  of  the  Dominion  in  that  first  war 
year. 


For  the  5  years  following  the  war  of  1014-18 
there  was  a  steady,  though  unspectacular, 
growth  in  water  power  development  which,  at 
the  end  of  1023  amounted  to  3,101,852  h.p.;  tlien 
the  major  expansion  started.  In  1024  new  devel¬ 
opments  brought  in  about  400, OOh  h.p.  addition¬ 
al;  in  1025  a  total  of  750.000  h.p.  was  brought 
in.  in  1026  over  210, ono  h.p..  In  1027  nearly 
250.000  h.p.;  in  1028  about  550,000  hp.;  and  in 
1020  about  380,000  h.p.  Thus  by  the  end  of  1020 
total  developed  water  powers  in  the  Dominion 
amounted  to  5.727.162  h.p.  representing  'an  in¬ 
crease  of  3.250.000  h  p.  or  130  per  rent  over 
the  1010  figure.  The  depression  failed  to  halt 
the  expansion  in  development  of  water  powor, 
as  evidence  the  increase  by  over  1.800. ono  h.p. 
recorded  during  the  5-year  period  1020-1034.  In 
the  last  5  years  there  has  been  a  further  ex¬ 
pansion  of  750,000  h.p.  and  lota!  installed  rapa¬ 
city  at  the  end  of  1030  amounted  to  8,280.212  h.p 
It  will  be  seen  that,  despite  the  wide  expan¬ 
sion  in  developed  water  powers  in  the  past  20 
vears,  onlv  40  per  rent  of  the  available  hydro 
Tesources  of  the  Dominion  had  been  brought  in¬ 
to  production  by  the  end  of  last  .'ear.  In  tin 
province  of  Quebec  alone  there  are  undevelojied 
water  powers  with  a  potential  capacity  of  ovei 
4.400,000  h.p.  This  is  in  excess  of  Quebec's  de¬ 
veloped  supplies  of  over  4.000,0no  h.p.  Ontario 
also  has  developed  less  than  half  of  its  poten¬ 
tial  power  resources  with  a  total  installed  ca 
parity  of  2.582,050  h.p.  and  undeveloped  water 
powers  to  the  amount  of  2.750,000  li.p.  In  Man; 
toba  only  12i/i  per  cent  of  the  potential  water 
power  rcsources  have  been  developed,  install  'd 
capacity  in  that  province  amounting  to  420.02  i 
h.p.  as  against  undeveloped  water  power.- 
amounting  to  about  2.800.000  h.p.  British  Col¬ 
umbia  has  738,013  h.p.  of  developed  water  pow 
ers  as  against  1,200,000  h.p.  of  undeveloped 
power. 

(Continued  on  Page  14)  j 


Record  of  Progress  of  the  Utility  Companies 


Bell  Telephone  Company 


B.C.  Power  Corporation . 


Canada  Northern  Power  Corporation . 


from  coast  to  mast,  more  particu- 


the  ordinary 


Capacity 

Customers 

Power  Sales 

Cm  Sold 

Passengers 

Earnings 

Earnings 

D(^r.  81 

No. 

k.w.h. 

Cu.  Ff. 

Carried 

$ 

$ 

1936 

708,607 

38. ^13, "2 

F, 455,600 

1937 

746.0, 

40.'00.232 

6.1 12.  ‘3  1 

41.30', '4 

6,44'*,3.80 

42,810,573 

6,509,448 

June  30 

19S6 

173„3S7 

129.213 

379,789.058 

67,381,447 

13.9.50,956 

1,765.373 

1,236.376,000 

1937 

183,696 

132,640 

423.384.644 

76.875.942 

14,908,738 

2,080.835 

1.2"'8.827.000 

1938 

136.700 

428,63’\r02 

1.347.078,000 

71,' 28, <^21 

14,9"3,244 

2.043.'67 

1539 

143.360 

4.51.614.682 

1,359.000.000 

71,541,352 

15.441.212 

2,053,573 

Doc.  31 

..  1936 

lU.non 

17.'0» 

6P4.7".3,343 

4.572.817 

2,804.913 

1937 

106.840 

^  o 

64'‘.t23.p.'6 

4,^85.680 

2.‘  01.639 

ir-38 

106,840 

22, '6.8 

700.848,000 

.5.101.331 

2.842.''84 

1939 

106.840 

25.2'^9 

749.004,000 

5.265.034 

2,025,221 

larly  in  the  partia.’.ly  explored  nor-  months  flow.  Thus  the  figures  quot-  can.  \ye.Btern  Natural  Gas  Company, 
them  districts.  Also  no  consid-  ed  above  indicate  that  the  present 
eration  has  been  given  to  the  pow-  recorded  water  power  resources  of 
er  concentrations  which  are  feasi-  the  Dominion  will  permit  of  a  tur- 

ble  on  flowing  waters  of  gradual  bine  installation  of  .nhouf  43,700,-  Calgarv  Power  Company 


economic  heads 


On  this  basis,  notwith- 


may  he-  created  by  the  construction  standing  the  great  developments 
of  power  dams,  unless  definite  which  are  so  prominent  a  feature 
studies  have  been  carried  out  and  in  many  parts  of  Canada,  four- 

_ fifths  of  this  country's  potential 

_  _  r  •  water  power  resources  still  re- 

Itxdcx  of  CoTnponiCS  main  unharnessed 

- - - - - - - -I  Tlistrihntion  of  Resotirceji 

A^o'cia'i^d  tIi r.ompanv  . . . ;  '«  An  examination  of  the  distribu- 

Avalon  Telephono  '7  ttou  Of  water  power  resources  and 

Barcelona  Traction  L  «r  P  Companv  21  f,f  developed  water  power  through 
LTXtonXmpmT  Canada  shows  that  this  is  pecu- 

Brarilian  Traction  1.  ^  P  .  22  Har.y  adapted  to  the  special  needs 

British  Columbia  Power  Corp  .  17  ^f  the  areas  which  can  be  economi- 

r  1^  Telephone  .  18  j.p]-yp(j  Where  coal  1s  absent. 

Calsyarv  Power  Companv  .  I7  uja 

Canada  Northern  Power  Corp .  I’  water  power  iS  most  abundant; 

Canadian  Light  «f  Power  Companv  .  I**  steeplv  flowing  rivers  intersect  the 

Canadian  Western  Natural  Gas  ..  [6  forests  of  timber  and  pulpwood. 

Consumers  Gas  Company  .  j  .i.  i  i  i  *; 

East  Kootenay  Power  Company  .  13  and  thfi  geological  action  vhlChhas 

Foreign  Power  Securities  Companv  .  »5  produced  the  great,  mineral  area£  of 

Gatineau  Power  Company  . .  22  Canada  has  resulted  in  surface  con- 

Kvdro  Ele”tric''sV^^^  Corp  .  ^  ^ ,  23  j  ditions  almost  equally  favorable 


Consumers  Gm  Companv 


22L'»(T2  U' • 

227.7'{“.iUU 
24«»,  h7.07.'’i 

122.10  .24S 

I22.'74,8i;: 

.  J2'.8'4.' 02 
122,030.867 

38.824. '06 
3S.3'*8.372 
3H.3:*6,372 
3iL:)98.987 


Anglo-Can  Telephone 

Associated  Tel  A  Te!  Companv  .  .  . 

Avalon  Telephone 

Barcelona  Traction  L  &  P  Compan\ 

Beauharnois  Power  Corp . 

Bell  Telephone  Company  . 

Brazilian  Traction  LAP  . 

British  Columbia  Power  Corp  ..... 

B  C  Telephone  . 

Calgary  Power  Companv  . 

Canada  Northern  Power  Corp  ... 
Canadian  Light  A  Power  Companv 
Canadian  Western  Natural  Gas 
Consumers  Gas  Company 
East  Kootenay  Power  Company 
Foreign  Power  Securities  Companv 
Gatineau  Power  Company.  .  •  • 

Great  Lakes  Power  .  . 

Irydro  Electric  Securities  Corp 


East  Kootenay  Potcer  Companv 


Gatineau  Power  Company 


Montreal  L.H  &  Power  Cons. 


Montreal  Tramways  Compenv 


Ottawa  E.H  &  P.  Comoanv.  Limited 


tiona!  Power  Company  .  for  water  poweT  It  Is  significant 


Jamaica  Public  Service  Limited  .  18 

Lower  St  Law’rence  21 

Maclaren-Queber  Company  ....  22 

^^arUime  Telegraph  A  Telephone  ...  13 

Mexican  LAP  Conrpanv  .  23 

Mexico  TramwaA’s  Conipany . 23 

Montreal  L  W  A  Power  Co  . 

Montreal  Tramway*  Companv  . 

Nor  B  C  Power  .  .  .  ,  ,  17 

N.  P  Telephone  .  ,  17 

National  I  ighf  A  Power  C ompanA*  .  2' 

New  Brunswick  Powei  Cnmpnnv  16 

Nor»hw«et  lD^lltie^  Limited  21 

Nova  vSeotia  L.ight  A  Power  f  ornpar»v  IT 
Light,  Ilea*  A  Power  Co  .  16 

Ottawa  F-leclnr  Railway  23 

Power  F orp  of  F’,anada  .  2  2 

Provincial  Transport  .  ?3 

Quebec  Power  Company  . .  16 

Saguenay  Power  16 

Shaw’iniagn  V^'^ater  A  Power  Companv  13 
Southern  Canada  Power  Companv. 

Citv  Rapid  Transit  2 1 

t  nion  Gas  CompanA'  of  Canada  2  1 

I 'nited  Fuel  Investments  .  21 

Lnited  Securities  Limited  ..  IT 

West  Kootenay  Power  A  I-ight  Co...  IT 
Winnipeg  Electric  Company . .  21 


also  that  the  central  provinces  of 


1939 

2,143,366 

650,427 

4 

01 

18.276,908 

Dec.  31 

1P36 

70.000 

125.087,000 

1.978.277 

388.158 

80 

2L'^27.86'' 

1937 

70.000 

2.129,013 

399,576 

1 

13 

25.308,8.53 

1938 

70,000 

07.771 

2)114.021 

436,277 

2 

18 

25.360.687 

1939 

70.000 

68,1 1:> 

2.173,613 

508,653 

4 

32 

25.638,014 

1936 

166.851 

7.126,104 

942.232 

6 

70 

10 '“c 

26.336.336 

1937 

166.500 

7,126,385 

975,776 

6 

70 

10% 

26.789.989 

1T38 

166.61 1 

7.271,547 

1.239.879 

8 

.52 

10% 

27.076.466 

1939 

7,310,115 

1.157,212 

7 

95 

10*; 

27,554.946 

Ma-  31 

U37 

8,5,F00 

62.465,2  72 

466.219 

5.336  P 

5.666.594 

8.5,500 

00,767.238 

S.6S.715 

5,703.154 

lono 

8.5,500 

TO. 18,=;. *04 

5.52,507 

5.721.909 

IQ4O 

85,000 

96.827.668 

539.002 

5. 746. 814 

Dec  31 

1.936 

688,519 

-  771.310,73.5 

8.115,564 

1.075,041 

22 

139,(S64,428 

1Q37 

688, .51 9 

'i. 197, 000 

8.680,996 

1,641.767 

64 

142.517.986 

1C38 

689. T39 

■»  E4O.659.0OO 

8.789,724 

1. 949.602 

82 

40 

143.0-, 3, 454 

1939 

695.398 

3.018.591 

9.421.572 

2,483,334 

1 

0| 

90  b 

14  3.366,046 

Dec  3t 

1036 

32h.425 

268,818 

1  ^72,^06.520 

24,712,445 

7.869,500 

1 

75 

1  *^0 

I6T,8«  7.75.5 

1937 

32^.425 

271,274 

•.161.-83,210 

.S.OOS. 157.000 

25.731.219 

8,.' 75.71  7 

1 

51 

1  .50 

169.332.300 

1038 

.925,425 

'.'2 '.322,070 

4,942,8.58,000 

24.625,834 

8.700.3.36 

1 

94 

1  .50 

211. 721.032 

1939 

325.425 

277.173 

?]a.l26.880 

4.869.763 

25.615.691 

9.003.073 

2 

00 

1  50 

210.235,090 

1936 

198.626,907 

2.982.279 

635.973 

9 

08 

9% 

63.TrO.128 

1937 

208,208,7^3 

1,98.5,477 

d436,932 

63.2'4.855 

1938 

208.261.209 

1,955,506 

d475,272 

9% 

62.184. *^01 

1939 

208,923.42 ) 

2.479.911 

d4.2l7 

7‘  2  % 

60,478.984 

De-  31 

1936 

50.000 

981,788 

271.267 

5 

05 

6"% 

10.705,902 

1937 

50.000 

1,021.729 

274,451 

5 

55 

6% 

10,6.31.607 

1938 

50,000 

42.000 

977,161 

249.151 

1 

17 

i 

10.137.385 

1939 

50,000 

42.000 

1,010.558 

234.317 

1 

07 

1  00 

10.039.032 

June  3n 

1937 

.300,801 

''.!9'.76.5.26lS 

•  •  .  .  •  V 

!,6.'4.491 

r27„538 

73 

‘0 

27.624.959 

22  Dntario  and  Quebec,  in  which  are 
FirphoriF  ...  15  Concentrated  more  than  80  percent 

nv  .  23  of  tfip  (Ota!  manufactures  of  Can- 

"cd  ih  funtain  en  almost  equal  per- 

panv  .  1R  centaee  of  the  total  developed  wa- 

....  1 7  I  fpi"  power. 

■  li  I'on'Sidering  the  gener.il  distribu- 

1  onrpanA’  •  *  '  ,  *  -  ,  . 

uupanv  16  Mon  of  wflfer  pnwf't*  from  east,  to 

it.-H  21  west,  it  Avill  he  noted  that  those  of 

m-/ r'o Ih  ^isritime  Provinces,  while  small 
.  '  in  comparison  with  sites  in  the 

.  2  2  other  provinces  are  numerous  end 

.  J’  widely  disf rihiited,  eonstitute  a  val- 

if,  liable  economic  resource,  the  use  of 
•fr  Compinv  '5  wjlich,  supplemented  by  power  from 
onipnnv.  abundant  local  coal  supplies,  has 

r.mada  2  1  gfcat'.y  increased  by  the  oper- 

,  21  atlon  of  the  Nova,  Scotia  Power 

.  .  ,  '2  Commission  and  the  New  Bruns- j 

l-igM  Co.  .19 

any .  21  (Continued  on  page  14) 


<..;.,^7.a,.929 
■  i,7.,9p,9,nno 
.  ..196.9R4 


Quebec  Power  Conipsrv 


Shaw'r.iEin  Wete.  Power 


Southern  Canada  Power  Companv 


Weat  Kootenav  P  t . 


Winnipeg  Electric  Companv  . . . 


s — Telephone  connections,  b — Gat  customers,  c — Before  interest 


2.928,410 

2.98.8,009 


27.K8t.;i7  I 

28. . a", 0,372  ! 

27. 1527. . 508  I 

.lO.lOR.SSfi  1 

28.Sfi-,,«n  i 
28,9»R,fi77  i 


3fi,80.9 

37,210 

on  Series  C  B 


602.359  7. 
47,754,650  6' 
•Je.  d— Deficit. 


748.754,000  40.6f0..585  6.60 

671.891.000  41, 639,539  6,S0 

t.  « — Loss.  K— Cons.  Balance  Sheet 


3,’S06,’469 

6,627.704 

1  13 

1  no 

29.334.101 

12,589,995 

2.24.5,858 

1  03 

80 

ITT. 536. 86.5 

13.461,417 

2.‘26.t27 

t  34 

80 

180.732.29.5 

13,224,613 

2,261.130 

1  70 

85 

176.4.51.427 

19,«<)4,9!8 

2,304,826 

1  73 

90 

182.995,326 

2.154,4«4 

690,646 

88 

SO 

2*-..367,n34 

2.308.088 

783..518 

89 

so 

25,517.387 

2,364.42.5 

78.5,882 

00 

80 

24.810.915 

2.420,006 

781.516 

89 

CO 

24.840.709 

3.2'2.64« 

1,264,088 

20  n 

$lrt 

17.454.9.56 

3.488.398 

1 .436,665 

22  93 

$10 

17.900.242 

3.939,992 

1.6:2,89.5 

2«  4T 

?20 

20,827.714 

8.916.254 

1.639,410 

26  25 

20.723.146 

6.639.869 

440,'68  t 

g7T. 83.3. 108 

6.7.50.381 

372,391  f 

gSO. 064.889 

6.606,195 

279.084 

80,.'70.OL5 

6,906,541 

458.032 

80.341.139 

.Gas  as  Fuel 
Is  Finding  a 
Wide  Market 

Decided  Gains  In  Consump¬ 
tion  In  Larger  Industrial 
Centres 

MANY  NEW  USES 

Over  60,000  Manufacturing 
Processes  Using  Gas  —  - 
Domestic  Field  Expands 

i  Bv  G.  W.  At.I.EN. 

Editor,  C'inadian  Gas  Journal,  • 

Tro.Tjtiifor,  Canadian  Ga*  A Ksnciali***^ 

A  XVON'U  who  has  an  fin- 
i  \  pro.ssion  romaininp:  that 
tho  iTJis  industry  is  dcclinino-. 
and  that  soonor  oi-  later  oilier 
fuels,  and  electrieit.v,  nill  takr> 
its  plaee,  knows  very  little 
aliQiit  the  luisiness.  oi'  how 
nnieh  fliat  one  dejicnds  for  hi.4 
very  existenee.  on  .^nme  appli¬ 
cation  of  <ras  fuel,  whether  in 
eommereial,  industrial  or  d.o- 
mest  ic  nutlets.  Only  in  but  few 
eities  in  Uanada,  wliere  jjas  in 
i either  natural  or  manufaetured 
j  fonn  is  sold  fni-  pulilie  con- 
:  sumption,  has  there  lieen  any 
;  falling:  off  in  sales.  Most  cities 
j  are  holding'  their  own.  and 
!  quite  a  few  of  the  largei'  com- 
ininnities  show  decided  grains  in 
' ;  output. 

i  (las  sales  in  Toronto,  H.amiltop, 
iTIontreal.  Winnipeg.  V.aneouver,  an  I 
j  other  Titles  of  importance,  are  re. 

I  rordini:  favorable  increases  over  tlie 
i  previous  year's  outputs  For  the 
!  eight  months  endinc  August  31,s-, 
Montreal  reports;  a  gain  in  gas  sales 
of  more  tlian  32, 081, 000  riibic  feet 
oyer  the  correspi^jidine  period  of 
1030.  flas  sales  in  Toronto  this  ye.ir 
are  expeeled  to  exceed  that  of  las' 
year,  notwithstanding  severe  eom- 
petition  from  cheap  eleetririty,  fre^' 
water  heaters,  and  ii«niost  frr.‘ 
ranges,  besides  that  rompef  ilio:', 
from  the  redoubled  efforts;  of  tlie 
eoal  and  oil  interests  However,  tak 
ing  the  countrv  as  a  whole  we  fin  i 
that  the  increased  sales  made  ti 
the  natural  gas  interests  for  tii- 
lirst  six  months  of  tliis  year  amou  i 
to  the  encouraging  total  of  770  m;: 
Mon  cubic  feet,  being  407  over  ih 
■orresponding  period  of  1030.  .'Ma-iii- 
i'actured  gas  interests  that  snir.  i'.'l 
ilie  most  serious  decline  follov-.iii; 
ilip  depression  of  1020.  while  no' 
ible  to  report  the  substaiiiial  i 
roases  of  the  natural  gas  comp.m- 
t's,  have,  however,  niueh  to  encotii  - 
ige  them,  a.s  tills  year  will  in!i  i 
likely  show  a  fair  increase  in  s-il  .s 
■>!'  gas  over  that  recorded  last  year. 

Many  Industrial  I'sos 
The  many  new  uses  for  gas  fuel, 
.'.specially  in  industrial  proensscs,  i 
-omowliat  startling,  there  being  now 
iuit  very  few  products  tliat  have  no- 
passed  tliroiigh  some  form  of  ga - 
•ipplication.  Reliable  nutliorities 
rl;ite  that  tliere  are  over  00,000 
liuiniifaciiirin!:  iirocesses  using  gas 
in  .'omc  form.  Its  ease  of  applira- 
lion.  deiicndihility  of  control,  aii'! 
most  acciirntc  temperatnre'  rcgula- 
lion,  makes  it  an  idea!  fuel  wiierc 
Miiifonnity  is  rerinired  in  quality  of 
iirodncts.  The  lesser  costs  for  fim! 
;it  r  finished  product,  or  unit  pro- 
.luccd,  wherever  moderatn  rates  for 
the  gas  are  in  force,  makes  for  le.s- 
.scr  overhead  expenses. 

Major  T.  .1.  Strickler.  vire-presi- 
deiit,  American  Gas  Association, 
when  .'iddre.ssing  the  Convention  of 
the  t'aandian  Gas  As.sociaiion  at  .las- 
per  Park  l,odge,  .Mberta.  in  .Inly 
last,  gave  some  very  illuniinating 
fart.s  respecting  the  fnndamcnt.ii 
soundness  and  stability  of  the  gas 
hiKsiness.  Speaking  on  liie  present 
and  ftitiire  status  of  the  gas  ir.dii.;- 
try  m  hotli  Canada  and  *he  I'nited 
States.  .Major  .Strickler  said  in  pari: 

"Since  it.s  meager  beginning,  onr 
industry  has  gone  through  every  ca¬ 
tastrophe  and  adversity  common  to 
otlier  businesses.  We  have  survived 
wars,  have  weatliered  many  depres 
sions.  and  have  rcadiiisted  our  in¬ 
dustry  during  ail  kinds  nf  economic 
unrest,  and  each  time  have  emerged 
a  stronger  indu.stry  herause  of  these 
experiences  On  many  occasions 
others  have  lost  faith  in  our  ahilitv 
to  survive  but  we  of  the  industry 
have  never  lost  faith  and  have  al¬ 
ways  heen  able  to  demonstrate  that 
the  gas  industry  is  fiindamentallv 
sound  and  able  to  continue  to  enjov 
economic  progress 

liJIlh  InniyersarT 
This  year  marks  the  124th  tliit 
the  gas  business  ha.s  been  a  going 
enterprise  in  Amerira.'  .Vmong  tlio 
piihlie  utilities  on  the  North  Anieri- 
ean  eontinent.  gas  is  the  .second  oM- 
est.  antedated  onlv  b;  municipa' 
waterworks 

Anv  indti.srrv  that  ha.-  prosperet! 
over  a  span  of  a  eenfu'v  and  a  qu  n 
ter  merits  respect  Tudged  h\  a'lv 
standard.s  'i  h-as  hart  to  ho  a  good 
one  to  survive  .\nd  it  has  h  id  to  he 
even  better  than  good  to  hold  if; 
own  and  expand  its  .'perafionj  in  a 
conutrv  where  the  pare  has  been 
swift  and  the  rate  nf  b'lsincss  mor 
tality  large 

The  capantv  tn  adntsf  Itself 
.snioothly  and  effectivelv  to  changing 
conditions  is  still  one  of  the  salient 
chararteristirs  of  the  gas  industry, 
as  has  been  demonstrated  more 
pointedly  than  ever  within  the 
last  ten  years 

.  As  an  industrv  ive  have  not  onlv 
heen  exposed  to  the  manifold  proh 
lenis  common  to  most  private  busi- 
(CoDtinued  on  Page  24) 
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Education  a  Big  Factor 

In  Expanding  Gas  Sales 

For  Both  Industrial  and  Domestic  Purposes  Economy,  De¬ 
pendability  and  Convenience  Are  Stressed  In 
Placing  Equipment  and  Appliances 

CONTINUED  INCREASE  IN  VOLUME  OF  BUSINESS 

By  J.  L.  CHARLESWORTH 

IV  fhp  city  of  Atlanta.  Georgia,  |  householder  from  the  distasteful 
last  Deremher  a  unique  memo-  i  tasks  of  stoking  coal  and  removing 
rial  to  the  Southern  Confederacy  |  ashes.  Gas  water-heaters.  al\\a>.s 
was  dedicated.  It  was  a  lamppost,  popular,  have  been  greatly  improved 
jiart  of  the  original  street-lighting  in  their  automatic  featuies.  so  Ihal  a 
system  installed  when  .Atlanta  he-  ,  household  can  now  be  certain  of  hot 
came  modern  in  ISSfi  and  granted  a  ;  water  for  all  its  needs  without  w.iste 
franchise  to  ,i  gas  company.  The  ’  of  gas. 

old  lamp  post,  restored  by  the  At-  ;  Perhaps  the  grefitest  single  devel- 
lania  Gits  l.ight  Co.,  and  carrying  i  opnient  in  the  construction  industry 
a  perpetual  flame,  will  serve  to  j  during  recent  yeiirs  has  been  ivir- 
remind  the  modern  city  of  its  hon-  conditioning.  In  a  country  like  Can- 
luahle  past.  It  also  is  a  reminder  |  ada.  where  there  are  freiiueut  viiria- 
of  the  constancy  of  gas  service.  |  tions  between  great  extremes  of  tem- 

[  perature.  there  is  a  natural  market  ! 
for  air-conditioning  eqtiipment  in  | 
homes,  offices,  stores  and  factories, 
and.  as  giis  can  he  used  to  produce 
either  heal  or  cold,  it  is  readily  :ip- 
plicable  to  air-conditioning  purposes. 
Research  engineers  of  the  gas  iiidus- 
shared  the  fate  of  Atlanta,  but  the  !  try  work  in  co-operation  with  the  en- 


River  Rend  and  Kenogami  and  the 
C.anadian  Inlern.ii'oiMl  ptilp  mills  in 
the  (T'ltineau  region. 

In  Gntario.  (^neheo.  M.oiiloh.i.  .-^as 
katc'hewan  and  llniish  Columbia,  the 
large  scale  mining  lieveloiuneui  for 
the  past  to  or  l.i  'ears  has  been 
made  I'ossible  to  a  large  extent  by 
the  existence  of  adeiiu.iie  power  sup 


As  a  rcipilt.  the  last  fe'v  months 
have  bronchi  with  them  a  program 
of  itiflustrial  expansion  of  unprece¬ 
dented  piaipoi't  ions. 

All  of  these  'arious  additions  to 
maniilaet  uring  capacity  call  for 
more  or  loss  substantial  increases 
in  power  supplies  attd.  in  the  aggre 
cate,  step  up  widely  the  demand  for 


plies  at  a  reasonable  cost  So  has|  energy  throughout  the  country.  More 


for  throughout  the  terrible  bitttle 
of  .Atlanta  that  service  "as  main¬ 
tained.  and  it  was  not  Interrupted 
until  Sherman  had  seized  the  city 
that  the  ga-s  plant  was  destroyed 
with  the  community  It  served. 

Few  citiies  on  this  continent  have 


importance  of  ptihlic  utilities  to  ur¬ 
ban  life  Is  perhaps  more  readily 
iniacm.able  when  we  read  of  the  de¬ 
struction  by  modern  warfare  now’ 
in  progress  overseas.  Water  mains, 
gas  mains,  electric  cables,  sewers, 
telephone  and  telegraph  wires  are 
something  we  take  for  granted  ttn- 
til  something  goes  wrong  Even  a 
short  interruption  in  any  of  these 
services  means  Mnconvenience  .and 
irritation,  while  a  long  interruption 
means  seriou.s  trouble. 

The  more  dependable  the  service 
given  by  a  public  utility,  the  more 
likely  are  its  customers  to  take  it 
for  granted  The  gas  industry  has 
perhaps  suffered  to  some  extent 
from  its  own  efficiency,  for  If  Is 
free  from  many  of  fhe  hazards  of 
weather  that  interfere  with  other 
services  Electrical  storms  that 
disrupt  power  and  communication 
services,  snow  storms  that  block 
traffic  by  mad  and  rail,  have  no 
effect  on  the  constant  delivery  of 
gas  to  customers'  meters  It  may 
that,  for  a  period  at  least,  the  ga.- 


gineers  of  air-conditioning  equipment 
manufacturers  to  solve  the  many 
problems  that  arise  in  this  new  field 
In  Many  liidiistriea 

In  older  industries,  the  gas  en¬ 
gineer  is  equally  available  for  solv¬ 
ing  problems  and  suggesting  im¬ 
provements  on  old  methods  Where 
industrial  processes  require  either 
heat  or  cold  there  is  a  market,  for 
gas.  Thus  gas  Is  used  in  the  bak¬ 
ing  industry.  In  metal-working  in¬ 
dustries.  in  the  manufacture  of 
glass  and  ceramics  in  many  types 
of  commercial  refrigeration. 

The  engineers  of  the  fonsumers' 
(ia.s  Fompany  of  Toronto  were  re¬ 
cently  called  upon  to  give  advice 
on  the  installation  of  ga.s  equip¬ 
ment,  in  a  new  industry  to  be  es¬ 
tablished  in  that  city  From  their 
ex'perience  with  similar  indiistriei® 
they  were  able  to  suggest  to  the 


the  expansion  of  out  la piiUy-grow 
ing  metallurgical  industries  nickel, 
aluminiuui,  copper,  lead  and  /ine. 
Our  asbe.stos  mining  industiy  also 
has  been  helped  imiiieasui  ably  by 
nearby  and  (heap  power  supplies, 
and  the  fact  Ih.it  Canada  is  rapidly 
occupying  a  more  and  more  prom¬ 
inent  position  in  the  world  'chemi¬ 
cal  industry  can  also  be  traced 
more  or  less  directly  to  her  pleni¬ 
tude  of  cheap  energf . 

Hiipid  riiiiif  I'xpinisjon 

I'ntil  the  Hattie  of  France  began 
in  the  early  summer  of  this  year, 
plant  exfensi('ns  and  new  plant  con¬ 
struction  in  C.inada  for  'var  mate¬ 
rials  and  siipiilies  had  been  under¬ 
taken  to  some  considerable  extent 
This  stepping  up  in  manufacturing 
facilities  in  the  counli'.  however, 
was  steady  rather  t'lian  si'cctaeular. 
When  the  Rattle  of  I'rance  devel¬ 
oped.  revealing  the  real  power  and 
mechanical  equipment  of  the  Nazi 
fighting  force,  the  necessity  for  a 
rapid  and  large-scale  expansion  in 
war  prodnetioii  became  apparent 


especial!'  is  this  thp  case  in  Qiie 
bee  and  Gntario  where  most  of  the 
larger  new  war  industries  have  been 
I’r  are  being  established  and  it  is 
significant  commentary  on  the  man¬ 
ner  in  which  the  power  resoiirces 
of  these  t'vo  provinces  have  been 
developed  that  considerations  of  ne¬ 
cessary  supplies  of  energy  have  not 
had  to  enter  into  the  government 
'var  program. 

t'ntario,  for  some  little  time,  has 
been  threatened  'vith  a  shortage  of 
power  this  despite  the  fact  that  the 
Hydro  has  big  power  contracts  with 
a  group  of  Quebec  companies  de¬ 
liveries  under  which  could  be,  and 
have  been,  anticipated.  The  provin¬ 
cial  power  bod,'  has  one  or  two 
smaller  new  iiower  plants  tinder 
consiruetiou  and  can.  if  necessity 
demands,  obt.iiu  additional  supplies 
from  private  sources  in  Quebec.  The 
white  horses  of  the  I'lominion,  ac- 
eordingh,  .are  pl.-ning,  and  will  con¬ 
tinue  to  play,  an  all  important  part 
in  the  war  effort  of  the  country,  no 
matter  how  gre.'itly  it  may  be  speed¬ 
ed  up  from  now-  onwards. 


Increased  Demand  Being 
Met;  Systematic  Planning 
To  Insure  Future  Supply 


wick  Electric  Tower  i  omin'.ssion  in 
their  respecti'e  provinces,  dhe  to¬ 
tal  development  in  each  of  thc.se 
provinces  t.s  somewhat  in  e\c  ofs  of 
ISn.Ouo  h  p  ijitebec  with  immense 
resources  of  water  iiower  has 
achie'ed  -a  remarkable  de'clop- 
ment.  the  present  installation  m 
the  province  representing  almost 
half  of  The  total  In  I'anada  or  well 
over  l.Ooi'l.ei'i't  h.p.  More  tli.in  '2 


tier  cent  of  this  total  installation 
architects  several  worth'vhile  idea.'  '  ''  operateil  b'  se'en  laige  leniial 
that  not  only  will  save  considerabie  organization.^ 


sums  in  the  capital  cost  of  the  new 
!  plant  but  w’ill  also  add  to  its  effi- 
j  ciency. 

Between  Itl’fl  and  IP.IR  the  sales 


industry  itself  was  inclined  to  be 

too  complacent  about  the  '^<'P»'n'^a- !  manufactured, 

bilify  of  Its  service  and  too  itnag- 
gressive  towards  competition  that 


Gniario,  like  Quebec,  fbough 
without  indigenous  coal  .-iipidies, 
also  has  abundant  water  [lower  re- 


(fontiniied  from  Page  1,1) 

I <a  Sarre  Power  <' onipany  has  com¬ 
pleted  the  in.--talIation  of  70d  h.p.  in 
its  new  [dant  on  I.a  Sarre  River. 
The  ultitnate  in.'-fallation  planned  is 
l.l'td  hp  and  the  plant  is  intercon¬ 
nected  wit'h  the  company’s  other 
[dant  two  miles  upstream  on  the 
.same  ri'er. 

In  Ontario  the  Hvdro-Electric 
Po'ver  < 'ommi.ssion.  as  trustee  for 
the  Provincial  government,  complet¬ 
ed  the  installation  of  a  7.."idn-h.p. 
unit  in  the  Ear  Falls  Station  on  fhe 
English  River,  thus  bringing  the  in¬ 
stalled  rapacitv  to  I7,.a0n  h.p.  The 
t ransmi.ision  system  apiuirfenant  to 
the  [ilant  was  extended  to  additional 
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sources.  The  Ilydro-FIeetrie  I’ower  |  mining  [irni'eriies,  to  the  town  of 


has  rut  into  its  markets. 

IVIdenlnir  fhe  .Markef 

No  charge  of  iinaggressiveness  in 
the  face  of  competition  could  just¬ 
ly  he  laid  against  the  gas  industry- 
today.  Its  rivalry  with  the  electri¬ 
cal  industry  is  friendly,  but  in¬ 
tense  enough  to  keep  them  both  on 
their  toes,  with  the  ultimate  con¬ 
sumer  reaping  the  benefit.  Both  in¬ 
dustries  fully  realize  that  the  sale 
of  their  [irodtict  is  not  rompleted 
with  the  installation  of  a  meter  in 
a  home  or  factory.  That  is  only  the 
first  liattle  in  the  sales  cainpaigii. 
The  long-term  strategy  consists  in 
finding  iiinre  extensive  uses  for  the 


in  t'anada  Increased  from  approx¬ 
imately  billion  to  4S  billion  cu- 
hie  feet  per  annum.  Some  of  tliis 
increase  may  he  credited  to  the 


( 'ommission  of  Ontario,  pro'ime 
wide  in  its  field,  operates  idanis 
aggregating  more  than  tPi  per  cent 
of  the  total  hydraulic  insiallatiou 
of  the  [u-nvinee  and  servcis  .some 


growth  of  population,  but  the  great 


_  I  S2.1  munieiiialities.  A  notable  fea- 


er  part  is  due  to  the  ingenuity  of 
the  industry’s  engineers  and  re¬ 
search  staffs  in  finding  new  ways 
for  gas  to  prove  its  worth  as  the 
servant  of  home  and  industry. 


ture  of  electric  distrihutbm  liy  the 
Commission  i.s  the  operation  of  ap- 
proximately  I X. .7011  miles  of  rural 
line.s  supplying  ll'i.oou  consumers. 

The  total  turbine  installation  in 
Ontario  is  now  about  I'.doii.ooii  h.p.  I  '’''I’cr  Comiiany  on  Black  River 


Sioux  I.ookoiit  and  to  interconnect 
;  "iih  the  Rat  Rapids  generating  sta¬ 
tion  operated  by  the  Fonimission  on 
.Albany  River.  .A  number  of  exten- 
'  sions  were  made  to  the  (’omniis- 
sion’.s  high  tension  tr.-insniission  sys¬ 
tem  and  approxiniately  2.7dn  miles 
of  rural  lines  h.ive  been  constructed 
"irhin  the  past  year.  Other  new 
[ilanls  in  Ontario  include  one  of  1,- 


White  Horses  Go  to 
War 


fContinued  from  P.-igp  131 
It  s'hould  ho  noted  in  ronneeiion 
with  the  above  comparison  of  devel- 
product  after  it  has  passed  ttiroiigh  ,  oped  and  undeveloped  water  power 


the  meter. 

Development  In  the  gas  industry 
has  thus  herome  largely  dependent 
on  industrial  researeb  In  fhe  field 
of  pas  appliances  The  gnql  of  tliis 
research  IS  to  find  new  appliances 
and  to  improve  old  ones  While 
the  gas  induistry  desires  to  gain 
riiftomers  and  to  induce  us  cus¬ 
tomers  to  burn  more  gas,  it  also 
has  the  ohtective.  at  first  glance 
contradictory,  of  making  them  burn 
less  gas  per  appliance  Economy- 
ranks  with  deiiendability  and  con- 
'enience  among  the  leading  .selling 
point'  for  gas  appliances. 

The  results  of  this  research  are 
■to  he  seen  in  an  increasing  num¬ 
ber  of  homes  The  ruodern  gas 
range  is  as  great  an  improvement 
over  rhe  range  of  fifteen  .'-ears  ago 
a.' a  I'Mfi  car  is  over  the  car  of  102.7 
hike  the  ear  if  has  been  improved 
ill  appearanee.  so  that  old  mndel.s 
seem  antiquated,  hut  it  has  also 
been  improved  out  of  all  reengni 
tion  in  performance  It  is  a  rook 
ing  implement  designed  to  fit  the 
requirements  of  the  user  the  Can¬ 
adian  hou--e'vife  The  housewife 
dislikes  a  hot  kitchen,  so  the  range 
bas  been  insulated  thoroughly, 
thereby  gaining  in  eronomy  of  op- 
er.qfion  ghe  dislikes  being  depend¬ 
ent  on  matehes  to  jght  her  range, 
so  lighting  IS  now-  automatic.  She 
likes  to  he  sure  of  3  constant  oven 
heat  for  roa.stinp  and  baking,  so 
the  apniianee  engineers  have  met 
ber  wishes  with  an  oven  control 
She  likes  n  range  that  IS  ra.silv 
cleaned,  so  top  burners  are  made 
of  bright,  stainless  metal  or  with 
porrelain  enamelled  finlsheis.  In 
addition,  the  parts  of  the  range 
that  are  likely  to  become  soiled  In 
Iise  .are  readilv  removable  for 
cleaning 

(tax  Frtr  Refriueratloti 

In  tackl'ng  the  problem  of  automa- 
tir  tefriceraiion,  gas  appliance  en¬ 
gineers  had  an  adxantage  inherent  in 
the  nature  of  their  industry.  Refri¬ 
geration  can  he  [trodured  either  by- 
heat  nr  by  compression  acting  on  a 
.suitable  refrigerant.  When  com¬ 
pression  Is  used,  there  are  neces- 
,«artlv  moving  parts,  and  where  there 


that  the  latter  figures  are  based  on 
the  available  24-hour  |>ow-er  at  SPe^ 
efficiency  and  at  ordinary  minimum 
flow-.  Actually-  at  ordinary  fi-months' 
flow-,  potential  power  rapacity  i.s 
about  fid  per  cent  greater  than  the 
figures  sho'vn.  .Also,  the  actual 
water-'vheel  installation  throughout 
the  country-  averages  "d'k  greater 
than  the  corresponding  maximum 


Of  the  Prairie  Pro'inces,  Mtiniio- 
ba  h.i.s  the  grotilost  power  resour¬ 
ces  and  the  grottiest  development . 
more  than  72  per  cent  of  the  toitil 
hydraulic  development  of  the  three 
provinees  being  installed  oti  the 
Winnipeg  River  to  serve  tile  eify  of 
Winnipeg  ,-inii  .adjacent  niiiniri|);ili- 
tie.s  and,  over  the  1.77.'  itiih'trans- 
missit'ii  network  of  the  Manitolia 
Power  I  oni mission,  IIP  cities, 
towns  and  villages  in  southern 
.Manitoh.q.  In  noi  thern  .■'ti.'katf  he- 
w’an  pover  devehipmems  hi'e 

made  po--,.,ihlo  the  exptiutaliop  of 
valtiahlo  niineral  deposits,  while 
the  pnwee  rf'niirccs  "f  the  P.o'v 
River  in  ,'oiithcrn  .Albert.)  are  w  ide, 
distributed  m  that  province  and 


■>PP  h  p.  (  onstnteted  by  the  Ontario ! 'H'"-'’  of  electricity. 

both  for  pow-er  and  for  manufactur¬ 
ing  processes.  These  mills  'have  In¬ 
stalled  their  own  turbines  of  650.- 
PPP  h.p.  capacity  and  electric  motors 
for  operation  by  purchased  power  of 
more  than  1,2.70,000  h.p.  In  addition, 
the  pulp  and  paper  industry  is  the 
best  customer  which  fhe  central  st;i- 
tion  industry  has.  For  its  varied  o[)- 
erations,  the  former  buys  47  per 
cent  of  aii  Industrial  pow-er  sold  by 
tlie  central  stations.  Slightly  more 
than  half  of  this  purchased  power 


tic  export.  The  pulp  and  paper  in-  stantlal  saving  wa.s  thereby  effected 
dustry  as  a  whole  also  ranks  high 
amongst  the  country’s  manufacturing 
industries,  leading  all  others  in  cap¬ 
ital  investment,  in  salaries  and 
wages  paid  and  in  net  value  of  pro- 
diietion.  As  a  .source  of  foreign  ex¬ 
change  its  place  in  Canada’s  war¬ 
time  economy  Is  of  profound  impor¬ 
tance.  for  JlOCc  of  its  chief  product, 
new-sprint.  Is  exported  to  forelgti 
rountries,  the  great  proportion  going 
to  the  United  States  w-hich  obtained 
67%  of  its  total  requirements  from 
Canadian  sources  during  the  first 
half  of  1040.  Shipments  from  Canada 
to  the  Fnited  Kingdom  have  also 
greatly  increased  due  to  the  severe 
limitation  of  exports  from  the  Scan¬ 
dinavian  countries.  At  the  present 
lime.  Canada’s  pulp  and  paper  indus¬ 
try  is  operating  at  nearly-  of 

capacity,  producing  more  neix-sprint 
than  ever  before,  of  which  the  total 
output  for  the  year  may  exceed 
3,600.000  tons. 

The  relationship  between  the  pulp 
and  paper  and  tlie  water-power  in¬ 
dustries  is  a  most  intimate  one  and 
of  great  importtince  to  the  industrial 
and  economic  structure  of  the  Do¬ 
minion  in  that  each  industry  makes 
a  very-  substantial  contribution  to 
the  success  of  the  other.  The  paper 


and  broken  character  of  such  coun¬ 
try-  produces  numerous  lakes  and 
falls  in  its  rivers. 

Amongst  file  other 
w-hich  are  large  u.sers 
eiectrie  [low-er  may  be 
eleetro-ehrmieal  plants, 
pumping  plant.s.  cleetric 


industries 
of  hydro- 
mentioned 
municipal 
railway  .s. 


near  lake  Siiiierior  and  one  of  1,000 
h.p.  in.stalled  by  the  G.-inanoque 
Eleetrie  Eight  A-  Water  Sttppl.v  Com¬ 
pany  at  Riewei’.s!  Mill.)!  on  the  Ctt- 
iaraf|iii  River. 

In  Saskatcliowait  the  I'liiirehiil  Ri¬ 
ver  Power  Conti'any  broiicltt  the  ea- 
paeity  of  its  Island  Falls  plant  on 
the  chiirriiill  River  to  a  tot.nl  of  ,S7.- 
.’lOO  h.ti.  by  the  .-nlditioii  of  a  fillli 

unit  of  I't.noii  h.p.  and  the  rebuild¬ 
ing  of  eertain  other  units  whil.st  the 


consolidaied  Mining  Smelting ! present  used  for  steam  raising 

'  in  eleetrie  boilers  and  as  nearly  all 
of  the  eleetrieity  bought  by  the  pa¬ 
per  mills  for  steam  raising  w-as  used 
in  Ontario  and  Quebec,  a  very  sub- 


available  power  figures  cnlritlated  "-"ir-nit.ssion  .s'-sten,  t's  111 

at  ordinarv  6-mnnth  Row:  hen.-e  po-  terronnerteri  with  .simn.'r  s'-.-aents 
tential  power  resources  are  in  real-  Sask.-ttrhewan  and  m  Brit¬ 

ish  Coliitnina. 

The  total  turhine  in -,t,i ) I,i tion .'  in 
presented  above,  indicating  that  the  these  three  Pranie  I'lo'inees 
S. 260,212  hp  of  developed  w  ,niei  ,  otnoiints  to  ahotit  t2 1  ."f'O,  0 1 . . 'and 


ity  more  than  IOO  per  rent  greater 
titan  the  figure  of  2t'..70f>.niiii  hp. 


po'ver.s  ,qt  the  end  of  hist  vear  ron- 
stililted  only  ahnqt  10  [ter  rent  of 
potential  resoiirees  in  the  finminion 
This  will  apply  to  a  greater  or  les 
ser  degree  to  the  comparative  fig¬ 
ures  for  the  various  provinees,  de¬ 
pendent  upon  the  spread  in  iliffer 
ent  Inralities  between  ordinarv  niin 
imum  and  ordinary  fi-month  flow- 
In  the  light  of  the  faea  that  Que 
bee  IB  the  dominant  water  po'ver 
province  in  the  Dominion,  It  I'-;  inret 

that,  'vithtn  its  borders  can  he  found 
the  greateo  privately  owned  power 
organizaiion  m  the  British  Ihnpoe. 
and  one  of  the  greatest  in  the  "orlfl 
Shawtnigan  Water  power  Cn  If 
also  'has  the  larger  single  pnwei 
plant  in  Canada  and  the  third  lar 
gesf  on  the  Ainerican  ronUnent,  ftie 
Isle  Maligne  plant  of  Sagtienav 
Power  <  o  i.td  which  ha-;  an  in 
stalled  capacity  of  .'40,1100  hp  Sha 
winigan.  at  present,  develo|r.;  a  to 
lal  of  S6ri,40O  (1  [1  at  Its  '•arhiii- 
plants  on  the  St,  Maurice  Rivfr,  and 
hv  the  end  of  this  vear.  when  the 
new-  Igt  Tuque  plant  of  its  Sc  Mau 
rice  Power  Corp  siih'sidinry.  with  an 
installed  capacity  of  ir.o.nfio  h  [t .  I.s 
fully  completed,  the  aggregate  pow 
er  production  of  the  company  will 
be  m  excels  of  1.000,000  h  p 

In  Ontario  the  great  hulk  of  pow¬ 
er  production  and  distribution  of 
power  and  electricity  is  controlled 
by  the  provinee  through  the  Hydro- 
Electric  Power  Citmmission  of  Onta 


72.000  h  [1  .  re  ;pprt  j vel y.  Rri'i.'h 
I'olumhia.  Ira'or.sed  by  three  di.s- 
tinct  mountain  ranges,  ranks  f).iiirth 
in  ayailahle  power  resources  and 
h  <r  hvdraitiic  develo,pment  is  ex¬ 
ceeded  only  by  tho';e  of  Qiiehec  .and 
flntario  and  now  amounts  to  about 
726.000  h  p  The  w.ater  power  of  the 
Yukon  ;md  \>)rthwe;t  Territories, 
while  considrrahle  na'e  .-io  far  on'v 
hern  developed  10  .1  limited  extent, 
almost  cntiirly  to  .^er'o  local  min 
tpg  loirpo.:er: 

.\ewly  Deyehipcd  Sniirrps 

Within  the  pail  vear  incrra-eil 
power  facilith"  have  been  provided 
m  nearly  all  ihe  firo' inces.  rnii  ing 
loqq  ahoiii  07,000  hp  of  new  instal 
lotion  w-a-:  ad<|ef|  hut  tin-  figure  "-ill 
soon  he  nt'l' h  in<  l  eased  hv  tiew  and 
eplargeel  developments,  the  eeui 
str'ierion  of  whieh  is  now  .alpiosl 

)'r»m |)l e  t eel 

In  the  Manttmo  Provinees,  the 
Avein  River  Pfiwei  Comtianv  ha.s  al 
meist  eonifi'e  tf  e)  ) -r ip St  r i| rt  u m  •  d'  a 

new  7,.'o0-h  p  ele  vehiimient  on  tin 
Rlaek  River  hrtween  Ihe  Blai  k  Iti 
ver  l.ake  storage  resei  venr  mid  tlie 
mouth  of  Mo!l')W  Bridge  Brook,  'riot  I '‘'o 
town  of  Uridgf'vairr  remstrueted  a!n  'r 
hfift  np  plant  at  I  'onriuerall  Mills  no  ;  cent 
Petite  Rivtf  re  ami  the  No'a  Servtia!  hi'  i 


I'rimpanv  'if  c.anada  completed  the 
itiitial  in.stallation  of  :’..:;oo  h.p.  at 
Wellington  Eake  on  chariot  River  to 
iiipplv  power  for  gold  mining  oper- 
I  ations  at  Goldfields  near  Ettke  Atha- 
b.a.sra.  I'his  same  company  is  now- 
ceipst  i  iici  mg  the  first  hydro  de'  elop- 
menl  m  the  Northwest  Tenitorips 
Iricated  )in  the  Vellowknlfe  River 
:  about  2'1  mile.s  iipstreani  from  flreat 
Slave  Eake.  'Ihe  initial  installation 
t.s  1.7fi0  h  p  ami  will  supply  power 
to  a  iiromi.sing  newly-  developed  min¬ 
ing  arp,a.  in  the  vicinity. 

[  In  Brititdi  <  Olumbia  the  W'est 
IDiotenav  Power  <t  Eight  Company 
h.i.s  completed  the  installation  of  tw-iy 
‘  new  2.7.fifiti-h.p  turbines  at  I'pper 
Bonningion  Falls.  This  brings  the 
Company’s  installation  in  it.s  fnitr 
h vd ro  elect rie  stations  on  the  Koote- 
nav  Ri'er  to  a  total  'if  276.000  horse¬ 
power. 

( entral  Station  Tiidustry 


as  against  the  importation  of  foreign 
coal,  lyow-cost  power  has  been  one 
of  the  essential  elements  in  the  es¬ 
tablishment  and  progressive  devel¬ 
opment  of  this  outstanding  Canadian 
industry. 

Mineral  and  Other  Industries 

Caanda’s  position  as  a  producer 
of  valuable  minerals,  is  ton  well 
known  to  require  elaboration  First 
in  world  produrtion  of  asbestos, 
nickel,  the  platinum  group  and  prob¬ 
ably  radium,  third  in  gold,  silver 
copper  and  zinc,  and  fourth  in  lead, 
they  constitute  an  impressive  total 
To  render  Ihese  primary  products 
available  for  use.  great  quantities 
of  power  are  required  and  almost 
without  exception,  ample  resmtrees 
of  w-ater  power  are  situated  w-ilhii' 
economic  range  of  mineral  deposits 
and  centres  of  mining  activity. 

In  all  the  principal  mining  areas 
of  Canada,  the  coal  deposits  of  the 
Maritimes,  the  asbestos  fields  of  the 
Eastern  Townships  of  Queber.  fhe 
nickel,  copper  and  precious  mctiils 
of  Northern  Ontario  and  Qiieitee.  the 
iron  mines  of  Lake  Superior,  the  gold 
deposits  in  .Manitoba.  Sttskatcliewa  n 
and  the  Northwest  Territories,  titc 
gold  and  copper  zinc-siilphilrs  of 
Northern  Saskatc’hew-an  :ind  Mtmi- 
toba,  the  coal  and  nil  fields  of  Al¬ 
berta.  the  coal  and  metallic-  ores  of 
British  Columbia,  and  the  placet- 
gold  and  silver-lead  deposits  of  the 
Yukon  Territory,  w-ater  power  plays 
its  part.  Except  in  fhe  enni  and  oil 
fields,  nearly  all  the  large  scale  op¬ 
erations  for  extracting  and  reducing 
these  minerals  make  use  of  hydro¬ 
electric  power  and  it  is  estimated 
that  approximately  l.onn,nnn  h.p.  is 
generated  by  the  mining  cttnipanics 
or  purchased  by  them  from  eenti-nl 
electric  stations.  As  fresh  discover¬ 
ies  of  iniporfancre  are  made  in  the 
great  mineral  areas  of  Canada,  they 
W’ill  seldom  he  far  distant  from  tlieland  1  t..7n2  tons  in  the  like  period 
aid  of  water  power,  for  the  rugged  of  last  yeatf. 


plants  produeing  iron  and  steel, 
heavy  niarhinery,  automotjxe  ve- 
hteles  and  miinilions  of  w-,ir,  also  a 
great  number  of  individual  mtll? 
and  smaller  manufaeniring  tndiis- 
tries  throughout  Canada. 

This  statement,  on  the-  w-ater- 
power  resoiirees  of  Canada,  will 
serve  to  indicate  then-  importanee 
in  fhe  indtislrial  and  doniestie  life 
of  the  Dominion.  Hydraulic  develop 
ment  has  already  brought  to  more 
than  60  pet-  cent  of  the  population 
the  boon  of  eleetrieity  for  light  and 
for  f’he  many  c-onvenienees  and  la¬ 
bour  saving  devices  which  so  great- 
l.v  ameliorate  living  ronditions.  ft 
has  furnished  the  low-rost  energv 
essential  for  the  economic  exploita¬ 
tion  of  other  natural  rosotirres,  and 
has  enabled  Canadian  maniifaeiured 
products  to  attain  prominem-e  in 
world  export  markets.  It  has  at¬ 
tracted  capital  from  abroad  and 
brought  into  being  entirely  new  in¬ 
dustries  and  eommiinities. 


Substantial  Gain  Shown 
8-Month  Roofing  Output 

Oltaw.q. —  Otilptil  of  asphalt  roof¬ 
ing  liy  Canadiiin  pi-ndueoi-s  in  An 
gust  included  2.77.312  squares  of 
shingles,  siding  :ind  ronfitig  and 
3.13n  Ions  of  fells  tind  sliealliinc  as 
against  2S7.t1.7.7  sqnaros  of  the  for¬ 
mer  and  2.6SS  tons  of  the  latter  in 
.Atigtisi.  iri3ti.  tile  Dominion  niirean 
of  Stalislies  report.s. 

Ontpiii  during  the  eight  months 
of  11411  was  1.4t1i1.tll7  squares  ami 
211. .7113  ions  agyiini--t  I.II17.47.3  sqtiare.s 


-fix'  creat  hulk  of  the  hvdro  power 
piorliiie(|  in  C.anada  is  generated  In 
fxrilr.it  rleilrie  stations,  which  de- 
li'cr  (iriwei  for  sale  'I’hese  have  a 
rvitDliined  rapacity'  of  ;ihonl  7. 300. (inti 
ti  n  III-  SSr-,.  ,,f  t[,p  eoiintry’s  total  tn- 
';iall;ition  for  .ill  piir|)oses.  The  pre- 
pon'leranee  of  yvater  power  in  Hie 
I 'iiti.il  ■;tation  indiistrv  is  such  that 
of  all  eleefrieiiy-  generated  in 
I  ■  n'lal  stations  for  sale  In  Canada  or 
for  f  viiort  i.s  liydrattlie  in  origin  and 
r  ot  the  ini^lnsiry'::  power  generat- 
iti  •  rrpnpment  is  oiierated  h.v  hy- 
if  iiilir  liirliines. 

I'l,■||■llf■.•|llv  all  new-  hydraulic  in- 
C'll.itioii  in  rerent  years  has  taken 
pl.i'))  in  rentral  stations.  In  the 
I'll  vear  perio'l  between  the  hegin- 
n  !  •  )if  l'i30  and  the  end  nf  1030,  the 
I  station  h'dranlie  installation 
,;ed  by  2.17.7.0IIII  h  p.  as  coni- 


P'lwei  Comniis,;i'in  '•me  of  .'On  h.p  |  p 
'ni  B.irrie  Brook  near  the  triwn  0''  I 
Millgra'e,  The  Noya  S''''ia 
Commi-;siori  al.o  rfin'rl  nirted  .'in' 
miles  of  I ra n:- m i.ssinit  lines  while  611 


rin. 

To  Canada’s  white  horses  may  he  nnles  of  siirli  lines  were  r onsirueieij 
credited  mneh  of  the  Siieeessftll  de  by  the  A'on  Riyrr  Cower  '''tinpilr 
velopmeni  of  many  of  it-s  greatest  and  the  Nova  Srotia  Eight  <C  Powi  " 
^  .  ,  Industries.  It  is.  of  <  onrse.  to  our  '  'ompany  .  In  New  Briinswiek  Hx 

are  moxin*.  pat  s  here  is  "oar.  lead-  huge  forest  resoiirees.  that  we  pri- .  Ele'  lrie  F’nwer  I  'timmission  '  oi, 
iOk  exen  nally  to  repairs.  The  gas  rnarijy  oyve  ))iir  pre-eminenee  in  ttie  slnieted  243  miles  of  rxiensions  0. 
I  efngeratot .  with  no  moving  parts  pulp  and  paper  field.  ,A  not  by  any  it-  existing  transmission  system 
and  no  weat.  is  a  troiible-free  ap-  rneans  unimportant  faetnr,  however.  In  Queber  the  ne.inh.qrn'iis  Eigh' 
plianre.  f,pp,^  ,Pp  near  rrmligiiity  of  wa-'  Heal  Power  Comtianv  has  iirnli 

The  gas  appliance  engineer  has  ter  powers  to  t'he  rieh  timber  limits,  y'ay  the  installation  of  the  I'mi!, 
irnproyed  the  laundry  w-lth  gas-fired  This  is  evidenced  by  the  enneentra-  and  eleventh  units  of  .73, non  ||  p 
itoners  and  rlofhes  dryers.  Observ-  fjon  In  the  provinee  of  Qiieher-  of  each  'I'he  Parliament  ''f  '  ana'la.  h'. 
inn  the  trend  in  modern  hrmsing  to-  most  of  our  largest  pulp  and  paper,  an  act  passed  at  the.  sessmii  m  t 
wards  making  the  basement  a  )iv-  mills  —  the  Canadian  Inlernallrmal  j 
able  part  nf  the  home,  he  has  devel-  and  St.  I.a'vrenee  new-sprint  mills  in, 
oped  the  modern  gas  furnace,  w-hich.  i  Three  Rivers;  the  Consolidated  mills 
in  addition  to  releasing  spare  oeeu-  ;  in  the  St  Maurice  A'allev  .and  at 
pied  by  the  coal  hin,  has  freed  the  Port  Alfred,  the  Priee  Bros,  mills  at, 


•  Millions  of  SOLEX  LAMPS 
have  been  sold  in  Qanada 

•  Po'ii  f’r  ('jompiitiiei  rero^ntz.e  their  excellencp 


THE 


SOLEX  COMPANY,  LIMITED 


I'lsed,  has  granted  inis  eompiin-.  1 
right  to  divert  an  additional  tl'i 'i  • 

'•  f.s.  from  the  Si.  Eawrenee  f'r,. 
making  the  total  authorized  iIim. 
Sion  R3.f>72  e  f  s.  Work.s  to  m.ik"  11  < 
of  Ihi,;  itx  reased  diveridon  are  m, 
tinder  r'lnslrilctinii.  wliirh  wlxt, 
completed  will  add  ahiiiil  :‘iiii  na  , 
h  |)  to  the  installed  <  a  qa)  ii  v.  pn., 
ahiv  wilhtn  a  l")i  year  period  i 
deyelo|)ment  of  the  ;7l.  Maiirpc  i',,-,. 
er  C'trprn  al  top  al  l/i  Til'itii’  i  i,,, 
virtually  eompleli'd  ami  wiih  1,  , 

few  yv)’eks  I62.iiiiii  h  [t  of  addiiioi,,, 
energy  w-ilt  he  available  tor  tlx  p, 
diisirlal  areas  of  the  proviu'c  'i ,  , 
work  being  (■arri'''|  out  by  tip. 
bee  .National  Elect  licit  y  Syixli)  at)  ,,, 
fhe  I’jiper  Ottawa  River  i.s  ali-o  m 
ing  satisfactory  progress,  with'  ,) 
planned  initial  in.siiillai  ion  of  D.inia 
h.p.  tn  serve  .Nortinda  and  other  mm 


'I  with  an  increase  of  only  k7,tl0ii 
for  all  other  imr|)oses.  .so  that 
otiK  .’.lij'f  of  Hie  t))tal  installati))n  of 
'll)-  past  ten  years  has  been  develnp- 
'-1  h’.  other  Hiatt  central  stations  or- 
,.iiii/r-tions  Even  in  the  rase  of 
plant;-,  ileveloped  mainly  for  the  ))p- 
ii.itp.n  )if  some  sprci;il  industry-  it 
ii.i  liernme  general  praelii-e  t))  ),r- 
. air./p  tlie  power  proilneing  unit  of 
tl"  industry  as  a  central  station  in 

'"'III-  to  secure  the  most  ei'om)miral 
'Ic  )  hipmenl  id'  111'-  site  to  its  max- 
1  mil  raiia'  ity.  any  electricity  addi- 
■iii.il  to  the  requirements  of  Hie  in- 
'In-try  being  mttde  a'ailahle  for  sale, 
on  h  an  .-irrangemeni  is  freiinenily 
a  con'iilion  of  a  gnvernnient 
'  'll)  c.ssinn  in  order  that  the  benefits 
-r  the  develoited  [toyver  may  tie  made 
..'ailahle  to  all  w'iHiin  the  area 
■'liiih  can  lie  eroiTMliiratly  servei] 
ith  pow  er 

Uegar'Iing  the  n-se  whirb  is  made 
"(  the  po'ver  'levelo|ied  in  central 

■  Icciric  stati'iu'x  ahoni  7|c>  of  the 
I'-i.il  IS  used  f(»r  indiisl  ri;il  purpig;es 
'•1  all  kinds  inelnding  motor  drive. 
I  ic(  I ro-chemieal  anil  eleflrn-melal- 
liirgieal  (irocesses.  and  steam  rais- 

■  itg.  Al'otii  b'e  is  used  for  farm  and 
ilomesHc  |)iii'P"-scs,  7G  is  exported  to 
the  fnited  Slate:-;,  and  the  remaining 
jix;  used  f"i-  I'omniereial  lighting, 
street  lighting  anil  iiiiseellaneons 
pin  poses. 

In  the  uiiil  Piiper  liKliisIr.y 

For  a.  niiniber  of  years  past,  iieyv.s- 
print  paper  has  been  surpassed  only 


ing  districts.  In  the  Abitihi  disi  1  p'l, ,  wheat  as  C.-inada’s  leading  domes- 


B.  C. 


s 


Telephone  Trend 
Is  Still 
Upward 


Our  Company  and  associated  companies  in  B  C  had  134,401 


telephones  on  September  I.  1940.  the  highest  number  in  our 


history  up  to  that  date,  and  a  gain  of  2.41  7  .since  the  beginning 


of  the  year.  We  showed  an  increase  in  each  of  the  first  eight 


months  of  the  year,  even  in  July  which  is  normally  a  poor 


month  because  of  vacation  take-outs 


BRITISH  COLUMBIA  TELEPHONE  COMPANY 
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26, -<06  1.209.472 

ohawmigan  Water  &  Power  ^oi^i 

^  j  1922.  .  .  .  31,18}  1,487,712 

- - -  ]  1923  ....  3  1.97  7  1.53  1.470 

First  Unit  of  St.  Maurice  Plant  at  La  Tuque  Completed  1 ^  ;  Vi'ou  1. 529:6^1 

Ahead  of  Schedule — War  Activity  Brings  Increased  .Wn  W'Vil  i.62mi9 

^  1  /•  i-t  1928....  30,45  5  1.718.239 

Demand  for  Lnergy  1929.  .,.  58.202  1.852.252 

1930  _  40.2  46  1,898,615 

-  I  1931 _  40,385  1,873.669 

*  mm.  m  ^  ^  m  m  mm.  i_  .■i_ljbi_-  ■  • «  ■  a  M  |IV32...,  39.040  1,762, 903 

EARNINGS  HOLD  DESPITE  HIGHER  TAXES  !  1.683.348 

I  1934....  38.25  1  1,727,695 

-  193  5....  38.774  1.797.045 

Operations  and  earnings  of  Sha-  company  owns  or  controls  a  furtlicr  -  39.500  i,809.i70 

winlgan  Water  &  Power  €0.  iiave  l.OOO.noO  h.p.  of  undeveloped  energy,  -  41'm2  i  ’so'}?} 

been  expanding  steadily  in  recent  In  IDOi  output  of  Sliawinigan  plants  1939^!!!  43U83  2;o8i'o66 

years,  improving  conditions  among  amounted  to  only  2«,000.000  k.w.li.  oFFirpns  AMn  niPFrx, 

the  pulp  and  paper  operators  (from  In  the  past  !i  years,  Shawinigan 
which  a  sizeable  proportion  of  com-  owns  2,013  miles  of  distribution 


I  DIVIDEND  RECORD 

I  Common.  --  PniH  quarlerlv,  Irtmmry. 
April,  .luly,  etc.  Iiiitiiil  cliviHei  r)  of  10 

cent.a  paid  June,  19  12.  10  cr.  ,,  Oct., 

1912;  50  cents.  1913;  60  cent,  1114,  fti 
cents,  1926:  75  cents,  1927.  sii  cents  ' 

1928  30  each;  80  cents  m  i  ii|,  pi,,.  | 

participating  rights  in  Atlanti.  t.iiliors; 
80  cents  in  1932;  60  cents  in  |9t3,  60 

cents  in  1934,  1935.  I  olal  of  paid  ! 

for  1936,  1937  and  1938.  Diviricnd-  l.ave  1 
been  paid  regularly  since  1912  1 

Preferred  —  70  cents  per  anmim  paid  ' 
regularly  January,  April,  July  and  O-.iober.  I 
Paid  regularly  since  1918. 

INCOME  ACCOUNT  &  BALANtK  SHEET | 
Years  Ended  December  31 


OFFICERS  AND  DIRECTORS 


pany’s  business  is  derived)  and,  linos,  and  tlie  number  of  low  ns  and  \v 
more  recently,  widely  increasing  communities  served  from  298  t()  4:'j7.  B 
demand  for  energy  for  war  pur-  It  also  operale.s  3,027  miles  of  high  V" 


I  Fi.  Bullock,  > 
urcr;  Alex. 


r;  L.  I  .  MdcI3oiiald. 
Winfield.  generHl  m; 


ice  president ;  Surplu 


Oper.  Revenue 

Expenses  . 

Depreciation  .  . 
Net  Income  .  . 


2.081.066  1,086  173  i 

573.976  564.347  1 


lanagrr;  C.  A.  Total  Assets  .  . 
Dowdell,  treas-  Fixed  Assets  .  . 
Geo.  Killain;  Current  Assets 


342.506 

436,959 

29,179 

12.247,851 


3  3  2.035  I 
378.548  i 
2,619  I 
1.992,636  I 


poses  having  been  influential  fac-  tension  transmi.s.sion  lines.  .Number  John"  onfwm.'R:  rwiiTc.'^F.^^^^^^ 

of  company’s  customers  at  the  end  i  -  Davis;  R  a.  Corbett.  U^amed  Surplus  . 

Per  the  year  1939  Shawinigan  re-  of  last  year  was  close  to  80,000.  - - - - 

ported  net  earnings,  after  all  .Many  Subsidiaries  m  .  _  _  — ^ 

Canada  Northern  Power 

life's  ^^,£,,*"00"  - 


11,086.914  10,680.254 
593.825  7  36.6  1  4 

260,112  428,856 

2,772.082  2.397.930 

1  50,944  143,337 


Stuck  outstanding.  Before  deducting  „  .  „  '  .  , 

to  $1.25  a  share  on  the  stock  al  ^ 

against  $1.21  a  share  on  a  similar 

basis  reported  for  1938.  rCm  oai  i  ‘‘'"t 

Report  of  the  company  for  the 


first  half  of  this  year  showed  gross  ” 

rovAni.o  i.n  r.vnr  json  ofin  frnn,  <hp  t-rollmg  tlic  Quebec  Railway,  Light 


revenue  up  over  $820,000  from  the  ^ 


?ra^t!on'  Co^npan^  ^nd'^^shawfm'gan  dividend  Rate  Reduced  as  Result  of  Contraction  in  Net 
Chemicals,  Ltd.  It  controls  by  stock  Eamings — Lower  Rates,  Tax  Increase  and  Exchange  on 

ownership  Quebec  Po3ver  (’o.,  con-  r^iii-vLAr'  •»>  ^  t 

trolling  the  Quebec  Railway.  Light  runded  Debt  Are  ractors  in  Recent  Operating  Results 


figure  for  the  same  period  last  year 


at  $8,065,652.  An  additional  $100,000 

wa-s  written  off  to  depreciation,  ’ 

♦av  T^mvioinn  Niacct  (  hcmicals  (  orp..  South.  Can- 


however,  and  income  tax  provision 


ada  Power  Co.  In  o.ssoclation  with 


was  increased  by  more  than  $305,-  a 

01)0  to  $504,572.  I^argely  as  a  result  ,  A' 

4u_„«  U,-- a4„,.  na*  1  onsolidafed,  it  controls  1  nlted  So- 


of  these  greater  write-offs. 


curities  l,ld.,  which  controls  Monl- 


.^r^h^L-Sl^nl^rsligMUlio^  C  anadian  Llgn; 


EARNED  $1.88  ON  COMMON  FOR  YEAR  1939 

Directors  of  Canada  Northern  Fixed  aiwetA.. .  3.5,2.54.666  84,786,481  34,082,295 
Power  Corp.  recentlv  declared  a  I'epw- R«»-  .  lo.^e.eos  io.264,62s  9,677.073 
..  ..  c  .  1  .  ,  current  BTOPts.  8,746,.662  8,481.682  3.614.587 

dividend  for  the  Sepiemiter  quartet  current  Hah.  .  980.747  1.128.00.5  86.3,461 

of  21!  cents  a  share  instead  of  the  WorkingCap..  23I5.8I5  2.353.677  2.751.126 

30  ccni-s  a  share  quarterly  dividend  Surpiu,.  2,40.5,360  2,025.382  i.6o0,629 


Service  On 
The  Industrial  Front 


GATINEAU  POWER  COMPANY  serves 
230  industrial  properties  and  23,000  retail 
customers  over  a  network  of  1 ,950  miles  of 
transmission  and  distribution  lines  from  1 6 
power  plants  in  the  Provinces'  of  Quebec 
and  New  Brunswick. 


The  territory  alonsj  the  Ottawa  River  between  the  Citv  of  Hull  nrd 
the  Island  of  Montreal,  i^erved  hy  this  Oonipany,  provide.s  an  excel 
lent  location  for  manufacturing  establishments  or  branch  plant  de* 
vclopments. 


GATINEAU  POWER  COMPANY 


rhoKC  for  the  corresponding  period 
of  iMt  year  at,  $1,133,723,  equal  to 


Shawinigan  Chemicals. 


u  wi.  U.I,  .  merger  of  Canada  Carbide  Co.  and 

.->2  cants  a  share  as  compared  with  ,  •  ,■>  j  .  , 

•  1  tA«a  A«9A  la  Cl  ,r.,evn4e. » *8  leKu  VA  ^  tiiiadian  L.^ctTic  Produces  f  o.,has 
$1,107,070,  equal  to  51  cents' a eharc.  .  „ 


that  ha.s  been  distributed  on  the 
stock  since  April  1935.  This  would 
indicate  the  security  has  been 
placed  on  a  90  cents  a  share  annual 


M.  Maurice  Plant  Producing  Soon  years  into  a  great  chemical  indu.s-  a  share  annual’.y  that  has  been  paid 
During  the  current  year  w'ork  on  try,  consuming  75,000  h.p.  of  elec-  for  the  past  5%  years, 
s  new  power  development  at  IjA  trie  energy  and  is  the  greatest  pro-  for  the  year  1939  Canada  Nor- 
Tiique  on  the  Upper  St.  Maurice,  ducer  of  acetic  acid  in  the  British  them  Power  reported  net  earnings 
which  is  being  undertaken  by  St.  Empire.  During  1938  a  new  chemi-  after  all  charges  equal  to  $1.88  a 
Maurice  Power  Corp..  Jointly  con-  cal  subsidiary  was  formed,  owned  share  on  the  outstanding  common 
trolled  by  Shawinigan  and  the  jointly  by  Shawinigan  Chemiral.s  .stock.  These  earnings  represent  over 
Brown  Co.rporation,  has  been  push-  and  Kiberoid  Corp.,  a  U.S.  organiz-  \\/^  tlme-s  the  $1-20  dividend  rate 


Foreign  P.  Securities 

June  1st  coupon  on  the  6  percent 


OTTAWA 


CANADA 


ed  March  Slst.  1940,  and  also  to 
prevailing  conditions  in  Europe. 
For  the  fiscal  period  in  question 
company  reported  net  income  of 


od  ahead  o-apidly  and  the  first  2  ation,  which  will  construct  a  plant  previously  paid  and  more  than  twice  ouironicnts  includinc  exchance  of 
units  of  an  initial  installation  of  for  the  production  of  Vinyl  resins,  the  new  annual  rate  of  90  cents  a  05.-  ’  ‘BCluaing  exchange,  of 

162,000,00  h.p..  In  4  units  of  40,500  used  in  the  manufacture  of  plas-  .share.  It  xvas,  however,  a  decline  "P  ^  t  r, 

h.p.  each,  have  now  been  comp’.et-  tics.  The  name  of  the  now  company  from  the  preceding  year  net  for  foreign  Power  Securities  Corp.  Ls 

rd.  The  entire  4  units  of  the  ini-  is  Shawinigan  Resins  Corp.  The  which  was  equal  to  $2.14  a  share  ^  holding  company  with  Invcst- 

tial  162.000  h.p.  project  are  expect-  chemicals  subsidiary,  under  war  which  in  turn  was  lower  than  the  m  a  group  of  hydro  power . 

ed  to  be  in  production  by  the  be-  conditions,  seems  likely  to  prove  an  $2.21  a  share  reported  for  the  year  oF&anizationa  operating  In  France.  i938 

ginning  of  next  year.  This  devel-  important  source  of  revenue  for  the  1937,  peak  year  for  the  company.  Operating  results  of  recent  years  j939 

opment  wi!I  have  an  ultimate  capa-  parent  company.  The  contraction  in  earnings  which  unfavorably  aifccted  by 

city  of  243.000  h.p.  offk  i*:ks  and  directohs  was  in  evidence  during  the  last  2  economic  conditions  in  France  and 

War  activity  in  company’s  field  of  officers  and  dirortors  include  J.  e.  ai-  years,  has  continued  through  1940  y  adverse  relation  of  the 


The  contVaetion  in  earnings  which  “  unfavorably  fleeted  by 


OFFU  ICKS  AND  DIRECTORS  was  in  evidence  during  the  last  2 

offic.rs  and  rtirociors  Include  J.  E.  AI-  years,  has  continued  through  1940 


economic  conditions  in  France  and 
by  the  adverse  relation  of  the 


1929 . 

43>3 

20 

INCOME  ACCOUNT  & 

,  BALANCE  SHEET 

1930  . 

1931  . 

.  .  36 

.  .  12^2 

Years  Ended 

October  31 

1 

1932  . 

.  .  3  ‘s 

1939 

1938 

1933  . 

a  •  5 

3 

2';, 

I  >2 

$ 

1934 . 

19)5 . 

.50 

••vevftnues . 

Oft. 080 

I  12.087 

2=4 

.  65 

.\v;jilablc  for  Int . 

76,2  78 

9  3.309 

2^2 

1 . 

interest  . 

I  18.2^7 

1  25,502 

1938 . 

.50 

\’et  Income . 

d42.0l9 

d32,l9' 

. .  •  .  3  > 

.  15 

Total  Ab.sets . 

8. 694.407 

9.'».22.3no 

I940x . 

X — To  September  1. 

.15 

.  15 

Invejitm.  (cosU  . 

Lamed  surplus  .  .  .  .  . 

8,2  42.382 
238,605 

9.0  1  4.0f)J 
74h.03t) 

operations  has  brought  a  -substan-  M'"'’'’-  chairman;  jamca  Wilson,  president;  Lg  (jate.  Official  earnings  figures  ^  Canadian  do.Iar.  Ob- 


tlal  increase  in  demand  for  energy. 


How.Trd  Murray',  vice-prea, ;  G.  "VW  Mac 
Dnugall,  vicc-prea. :  W.  S.  Hart,  vlce-prcs 


for  July  show  that,  for  the  first  7 


Completion  of  the  big  extension  of  and  tmas. ;  n.  I3u<*,icn,  assist,  treas.  and  I  nionths  of  this  year,  net  income,  af- 


Aluminium  Co.  of  Canada  by  P>ant  '  sir  Herberts,  hou  Paui  i'  ter  operating’ expenses  was  $18l’.934 


viously,  the  war  has  done  nothing 
toward  improving  either  of  those 


East  Kootenay  Power  Company 


Funded  Debt 

AuLhnn/ed  Oulslaind’  • 

I -St  Mtge  (,o!d  7'* 

A  *t  r* . si.ooo.noo  si.oaj.ooo 

DIVIDEND  RECORD 
ferrrd  7'p  per  annum  *  l>l;j 

».  June,  t^epteinber,  December.  I’anseJ 
15.  1932. 
i’.nion  -  •  Non-. 

STOCK  MARKET  RECORD 

Preferretl  C.ommnn 
lligh  Low  H15I1 


extension  at  Arvida  will  call  for  an  ^iry ’Leman,  o.  ii  *  n 
additional  125,000  h.p.  John  a.  woiia.  non 

wide  40.Year  Expansion  "°”7fnded  dkih 

Incorporated  in  the  year  1898 
Shawinigan  Water  &  Power  Co.  is  Series  a,  4'4e'„  i,,t 
the  largest  privately-owned  power  eni._  trust,  due 


SIstt,  Gordon  W.  MacTJougall,  K.C. .  Beau- 
Iry  Leman,  G.  H.  Duggan.  A.  E.  Dymcnt, 


lower  than  for  the  corresponding  ■ 


John  A.  weiifl,  Hon.  D.  o.  L'Esp^rance,  |  period  of  1039  at  $1,397,116  as  com- 

Norman  J.  Dawes  and  John  A.  Vails.  570  00(3  Tf  onrrioH 


CAPITALIZATION 

Authorized 


FENDED  DEBT  AND  CAPITAL 


period  Of  1939  at  $L-3y7.1ib  as  com-  Authorized  Issued 

pared  with  $1,579,000.  If  carried  Com.,  n.p.v . shs.  250.000  125.000 

right  through  to  net  earnings  after  p'**-  P'*'  *5-OOO.ooo  $5,000,000 


the  largest  privately-owned  power  eni._  trust,  due, 

organization  in  the  British  Empire,  series  'n!‘  4%ri  'i.s't 

The  last  addition  to  Its  huge  power  "  and  cm!  trust,  due 

generating  system,  a  plant  at  Ra-  ‘’ft-  P’f,.'  ;  '  •  ; 

pidc  Blanc,  un  the  upper  St.  Mau-  trum.^iue  ceb. 

rice  River,  was  completed  during  iut2 . 

1933,  4  units  of  which  added  160,000  Series  f,  4<ro  1st 
li.p.  to  the  iwwer  output  of  the  com-  ApriMiio 
pan.v.  making  power  reisources  Series  (i.  A''/  ist 

owned,  controlled  or  purchased  on  trust,  due 

contract  from  associated  companies  7  canv.' n’v^'s  Hii 
to  a  total  of  over  1,000,000  h.p.  The  com.  n.p.v.  shares  . 

21  TEARS  EARNINGS  RECORD 


Authorized  outstand'g  jj^nd  interest  and  other  charges. 
,  this  decline  of  $181,934  in  Income 

$200,000,000  $34,164,000  would  be  equa!  to  over  45  cents  a 
share  on  the  common  stock.  With 
21,000,000  38.761,000  5  months  of  the  year  still  to  go 
there  would  seem  to  be  a  possibility 
ononno  that  net  .after  charges  for  1940  may 

exceed  by  very  little,  if  any,  the 


A  .b  d  n  .  .  d'  3-1  $544,223  and  net  availabli 

20  year,  ist  Coll.  '*  u  s  an  g  depreciation  was  down  at  $68, 

Trust’ due  1939  389  from  $100,168,  For  the  past  : 

Series  A .  $50,000,000  $2,135,500  years  all  Of  net  earnings  after  ex 

DIVIDEND  RECORD  pcnses  and  interest  have  been  writ 

Common;  $I  per  share  paid  January  20.  depreciation. 

1930.  None  since  East  Kootenav  Power  Co..  Ltd. 


East  Kootenay  Power  Co.,  Ltd.,  The  company  operates  2.50  miles  loto .  ui, 

again  reported  a  moderate  eontrac-  of  transportation  lines  bettvecn  its  . 

tion  in  revenues  aand  earnings  dur-  Bull  River  plant  ami  Blairmore.  iqj)’ 

ing  the  fiscal  year  ended  March  .-Mta.,  and  between  the  Elk  River  1934 .  7 

31st  1940.  Gross  tvas  off  -slightly  plant  ami  the  citie.s  of  Fernie  and  .  |4 

over  $8,000  from  the  preceding  Cranbrook.  B.C.  In  addition  to  sup-  . 

vear  at  $544,223  and  net  available  plying  energy  to  several  towns  and  i-ns! .'!!!!! !  n 

for  depreciation  was  down  at  $68.-  cities  in  the  frow's  .Nest  sections  1939  .  8 

389  from  $100,168,  For  the  past  3  of  B.  C.  and  Alberta,  most  of  the  SrvirmhJ 

years  all  of  net  earnings  after  ex-  important  coal  mines  in  the  district  ' 

penses  and  interest  have  been  writ-  and  Consolidated  .Mining  &  Smelt-  officers  Af 

ten  off  to  depreciation.  ing  Co.  of  Canada  are  served  by  the  vicc^cMH-nl" 

East  Kootenay  Power  Co.,  Ltd.,  company.  Gordon  w.  .Sron,  i 


20,336,500  16,8,34,000 


$1.20  a  share  called  for  in  dividend  quarterly.  Feb.  I5th.  etc.  First  paid  Aug. 
$•  ,  f  1 5th,  1927  and  quarterly  to  May  1932; 


Preferred:  69f  per  annum,  payable  owns  and  Operate  2  hvdro-electric  I  In  1929  an  armngement  was  com- 1 1  Uskeii; 


I940x .  7  3  '  .  . 

X— To  September  I. 

OFFICERS  A4\D  DIRECTORS 

A.  J.  Nesbitt,  president;  Jas.  F3.  Wnori 
vail,  vicc  pre.siH^-nt ;  E.  R.  f’.irkms; 
Gordon  W.  Scott.  P.  Thomson;  L.  C. 


and  rol.  trust,  duH 

jtine  loen . 

year  conv.  3^/i'R  ’40 


dAO  L'  ,  1 9R  .OOP 
C.ttOO.OOO  f..0prt.000 


Veiir 

Gross  Earn. 

Oper.  Tnr. 

Net  Tnr. 

Div.  Pd. 
Cap.  Stork 

^'early 

Surplus 

1918  . 

. 

$3,621,074 

$2.33.5.053 

$1,335,094 

$1,077,528 

$  295,.566 

I9lf)  . 

3.727.043 

2.430.8. '>8 

1.328.743 

1 ,210,903 

87.840 

1920 . 

3.943.359 

2.525,544 

1,484,043 

1,400,000 

84.043 

1P2  » . 

6.702.034 

3,700.877 

2,016.339 

1,676,250 

340.089 

1920 . 

7.660.206 

4.117,067 

2,.t.57.324 

2.0'0.000 

607.324 

1927 . 

9.362.828 

4..532.176 

2.894.783 

2.200.000 

694,783 

1928 . 

11,562.331 

6.2>8..t23 

4, 048, .524 

2.861.428 

1,187,096 

If  ro 

18,47.5,862 

7,965,7.34 

6,107.980 

4.817,603 

790.377 

1930 . 

14,854.075 

9.221.477 

6,670.671 

6,445.625 

325,046 

If  35 . 

13.067.800 

6. ,560. 72.3 

2,541,96.5 

1,132.690 

1.409,275 

1936 . 

13.589.996 

6.289.232 

2.245.8.58 

1.416,863 

820,995 

1937 . 

13.461,418 

6,490,87.> 

2.926.527 

1,851,613 

1,075,014 

1938 . 

13,224,613 

6,0.58.853 

2.261,131 

1.807.941 

4.58,184 

1989 . 

13,994,917 

6,186.031 

2.304.826 

1,960.42.5 

344.401 

i.s.H.nup  policy  of  recent  years. 

o.ssooo  Taxes  anil  Exchange 

!ooo!nno  Like  all  other  companies,  Canada 
:.i78,2j0  Northern  Power  is  subject  to  a  hea¬ 
vily  increased  tax  burden.  It  also 
Yearly  has  an  exchange  problem  in  con- 
'2'f>'5’.566  nection  with  its  funded  debt  which 
87!840  is  composed  of  3-way  pay  bonds. 


lirVe'r’lv  to’ Ma"-  1932'  P’-^nts  on  the  Bull  and  Elk  Rivers  pleted  between  East  Kootenay  Pow- 
\rrea^,  were  $49.50  ai  in  the  Crow'-s  Nest  district  of  Brit-  er  and  Calgary  Power  <'o.  providing 


l.lkincton.  K4“neral  rnana^,.. 
Chas.  Johnstone,  tre.iaurcr. 

INCOME  ACCOUNT  &  BALANCE  SHEET 
Yfdr.<  Ended  March  31 

19  10  19^9 


'  none  afterwards.  .-Xrrears  were  $49.50  at  _ 

July  15,  1940.  )sh  ('olumbia,  the  former  with  an  for  an  interconnection  of  the  ^^ys- | 

OFFICERS  AND  DIRECTORS  installed  Ciipacity  of  7.200  h.p.  and  tcni.s  of  the  two  companies.  The 

A  J  Ne.bbitt  president-  I  B  Wood-  the  latter  with  ail  in-stallcd  capacity  necessary  transmission  lines  were  ,,pe,  revmu 

vatt,  vice-presidenH  L  C.  'na'skeli,  secre-  15.000  h.p  In  addition  t.O  this  constructed  during  1939  and  the  ar-  [Veprec.atu.u 

tary’;  F..  R.  Parkins,  K.C.;  P,  A.’ Thom-  22,200  h.p.  of  hydro  powoi'  general-  rangemciit  is  working  out  for  the  Ij”"’''. . 

son.  Guy  M.  Todd.  Chas.  Johnson,  treas.  jhc  Company  lias  a  supplement-  mutual  benefit  of  the  2  companies.  lolal  n'ssris' 

aLV  sourcc  of  cncrgy  in  a  recently  capitalization  fixed  a.sseis 


746.8  I  4  5  77  1  90.4 
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constructed  steam  power  station  af 
Sentinel,  Alberta,  with  an  output  of  i 
13.300  h.p.  I 


CAPITALIZATION 

Authorized 
:j.v.  shs.  50,000 


Issued  I  M'orkinp  capital 
30.000  I  F.arned  surplus  . 


Pref.,  $100.  ''r  cum  $5,000,000  $  1 ,000.000  j  Deprec 


ffCv 


is)  Before  reserve  wnte-offi 


(d)  Deficit. 

BALANCE  SHEET  COMPARISONS 


Total  Assets 

Cur.  Assets 

Curr.  Liahs. 

Work.  Can. 

1918 . . 

_ _  $3,5,188,114 

$3,196,192 

$1,490,804 

$I.705„588 

$7..54I,3.51 

1919 . 

2,0£6,607 

1.441.50.1 

655,102 

8.024.566 

1920 . 

8,2.54.9.59 

1.263.209 

2,001,7.50 

8.H:2.62<' 

1925 . 

.  6,5,845,964 

4.614, .371 

1.216,286 

3,498.085 

14.378,921 

19.26 . 

.  63.774.280 

6.289.784 

1,594.719 

3.697.065 

17,990,708 

1927 . 

.  7.3,640.137 

4.687.704 

1,550,002 

3.037.702 

22,028,285 

1928 . 

.  133,423,063 

5,977.070 

12,617,667 

d6.640.488 

34.207.7.36 

1929 . 

.  146,186,606 

6,945.420 

.8.140.942 

2.804.187 

48,707.079 

1930 . 

.  172,990,21.5 

16.991,342 

8,012,017 

18,975,325 

6S.6'.'.2^8 

19.35 . 

.  176.632.780 

6.418.740 

1.888.881 

3. '2'^, 859 

62, 536.6 1 6 

1936 . 

.  I79.r)36,665 

7.343,359 

1,879,287 

5.464.072 

63,162.368 

1937  . 

.  180.7.32,296 

6.779.752 

2.134.81.3 

4.644. 9.S9 

64.813.4«5 

1938.  . . 

.  176.451,427 

4,r)63,-40 

1.882.844 

2.680.696 

66.248,707 

1939 . 

.  182,995,326 

6,628,337 

2,643,321 

2,985,016 

66,854,482 

Sec.  of  Sub.  & 

Bonded  Debt. 

Can.  Stock 

Reserves 

Tot.  ?urp. 

Other  Torn. 

1918  . 

. . .  $13,872,162 

$I6,342..500 

$3,894,067 

$17,710 

$10,468,630 

20.000,000 

4.149.8,58 

30.550 

10.610,448 

1920.  . 

20,000,000 

4.449,268 

39,59.3 

I2..54n.060 

25,000.000 

6,847.931 

673.216 

19,020.702 

1926 . 

27.500.000 

7,791,201 

758.859 

23.040,028 

1927 . 

30,000.000 

6.993,285 

1.091.850 

2.3,008, 2’8 

1928 . 

58.680.585 

7,915,727 

1,928.344 

86,18.3,922 

1929  . 

72.239,435 

10.518,202 

1.314.027 

28,838.868 

1980 . 

72.ll8.447x 

11,809.860 

1  .9.9,5  .90;* 

82,174.181 

1935 . 

72.118,447x 

14.832,637 

973.889 

20.588.837 

1936 . 

72.1 18.447X 

16.012,597 

1.534.714 

19.508,826 

1987 . 

72,II8,447x 

17. 162.625 

2.129.2n 

19,620,129 

1938  . 

.  8.5,870.000 

67,562.907 

18,.529.9,S8 

2,605,624 

19,607,I''2 

1939 . 

67,562.997 

19,620,617 

2.216,391 

19,605.773 

western  Quebec.  Production  and 
sales  of  power  has  been  attaining 
new  high  levels  in  post  2  y«ars  but 
_M»ch.  end  reduction  In  rates  at  which  power 
VT'f.tV'sM  Ife'bg  sold  has  been  affecting  net 
8.'o24!566  earnings. 

6.t32.620  Canada  Northern  Power  Corpora- 
i7,’99o!708  tion  is  a  holding  company  control- 
22.028.285  ]ing  through  stock  ownership,  the 
48.70T079  Northen  Ontario  Power  Co.,  Ltd., 
5s!6'.'.’2-8  and  the  Northern  Quebec  Power  Co.. 

63"fs336a  operating  power  generating 

64!813!485  plants  and  distributing  lines 
66,248,707  throughout  the  rich  mining  eee- 

66,834,4f2  Qf  Northeastern  Ontario  and 

of  Sub.  tr  .Northwestern  Quebec. 

’10*468^0  company,  controls  10  plants 

in!6io!448  located  on  the  Matagaml,  Montreal. 
}2-84n.n60  and  Matabetchouan  rivers  in  Onta- 
2.3!o4o!328  rio,  and  on  the  Qulnze  river  In  Que- 
2.9!oo8!2'’8  hep.  The.se  plants  have  a  total  in- 
stalled  capacity  of  106,840  h.p.  and 
82!i74!isi  an  ultimate  pow’er  capacity  of  179,- 
20..588.8S7  aoo  h  n 

j9’62n’?lo  Authorized  lo.ued 

lOROTKO  Com.— N.P.V'.  .  .  500.000  shs.  400.000  shs. 


X — As  represented  by  2,178,250  No  Par  value  shares. 


1918  . 

1919  . . 

1920  . 

1925  . 

1926  . 

1927  . 

1928  . 

1929  . 

1930  . 

1935 . 

1938 . . 

19S7 . 

1988  . 

1989  . 

1940 _ 


STOCK  MARKET  RECORD 

PIv.  %  pd.  %  Earn.  Price 

on  stock  on  stock  H. 


8  67 

118H- 

107 

112  75 

6.2 

7 

7., 50 

127Vi-- 

114(,‘ 

121 

5.8 

7 

7.42 

119!-;  - 

973*' 

108,62 

6  4 

7»4 

8.92 

175  — 

131 

1.53 

4  9 

8 

9.48 

275H— 

178'^ 

221 

8  6 

.SO 

2  41 

87’4-- 

84'5 

86U 

2  5 

12 

2  17 

96?.- 

90 

92^1 

2  15 

12 

2.34 

in-L— 

65 

88 

2  28 

12-50 

2  65 

79  U  - 

4.5 

62U 

4  03 

.SO 

1.17 

23  — 

14H 

JO 

2  6 

.60 

I  03 

29'' i- 

t8’x 

zy; 

2  5 

.80 

I  34 

SSJC  - 

IS'-i 

3.0 

.85 

1  22 

23  — 

16 

4  3 

-90 

1  06 

24 'I  - 

18'^ 

i  14 

.68 

24.'*— 

to 

20’  * 

4.5 

X— To  Sept.  I  ton  90  cents  a  share  annual  basis.) 


Maritime  Telegraph  &  Telephone 

"  ^  1029 .  108 

- — -  1930 .  107 

On  the  strength  of  a  fairly  wide  outstanding  capital  stork  of  Allan-  I93i .  107 

expansion  in  net  earnings  for_  the  tic  IHtilities  Co.,  a  holding  com-  .  ” 

year.  Maritime  Telegraph  &  Tele-  pany,  whicii  in  turn  owns  ail  the  1934!.’!!!!!!  102 

phone  Co.,  Ltd,,  paid  for  103!)  outstanding  capital  atork  of  Island  1935 . !!  )iT 

an  eiOra  of  10  cents  a  share  on  the  Telephone Compaii.t.  wliich  ownsaiid  . 

common  stock  in  addition  to  the  operates  the  primupal  teleplionc  [oi* .  11^ 

regular  dividends  of  70  cents  a  system  of  Prim'c  Edward  Island.  1939!!.’!!!!.’  112 


$100  Par  ....  $7,500,000  $5,500,000 

Funded  Debt 
25year  col. 
trust  S.F.  due 
Mav  1958  Series 

".V  .  $50,000.0000  $15,265,000 

DIVIDEND  RECORD 
Preferred  —  7%  per  annum,  peyable 
15th  January,  April.  July  and  October. 

Common  -  80c  per  share  per  annum 

payable  quarterly  15c.,  first  paid  October 
25.  1925,  and  quarterly  to  April  25.  193  1 
when  increased  to  20  cents.  Bonus  of  I -I 
cents  a  share  paid  November  193  3  and 
stock  placed  on  25  cents  quarterly  basis 
in  January  193  4.  Placed  on  $1.20  annual 
basis  in  April  1935,  and  paid  at  that  ratr 
until  July  1940;  beginning  with  the  quar¬ 
terly  payment  of  2)  cents  in  October,  the 
stock  will  be  on  a  90  cents  per  annum 

STOCK  MARKET  RECORD 


shares  distributed  throughout  the  capitalization 

period.  Aulliorized  Issued 

Report  for  193!)  showed  an  in-  Common,  $I0  par.  07.500,000  $3,800,230 
crease  of  over  $75,000  in  total  in-  Preferred  '  B".  7'k, 


High 

Low 

High 

Low 

1919 . 

108 

100 

36 

1 7  \i. 

1930 . 

107 

100 

20'i 

14 

1931 . 

107 

105 

25I2 

15 

1932  . 

.  .  75 

67 

17 

12 

1933  . 

98',i 

71  'k 

18 

12 

10)4 . 

..  102 

88  U 

22 

16>i 

1  935  . 

111 

OftU 

2  5  fa 

1  7  .54 

1936 . 

1  1  2  U 

I07*i 

28  — 

22  H 

193  7  . 

112 

107 

79’t 

I6<i 

1938 . 

112 

103 

20 

16 

1939  . 

112 

MO 

IS'i 

l)l<. 

I940x .... 

1  1  1 

oo 

18 

lO’i 

p  II  ni  B 

Fat  Wit  utttts 

available  at  the  Pacific  Coast 


At  Vancouver,  Victoria  or  New 
Westminster,  conditions  are  ideal  for 
the  establishment  of  war  industries 
.  a .  raw  materials,  industrial  sites  on 
tidewater,  mild  climate,  plentiful 
labor  supply  .  ,  #  and  ample  electric 
power. 

The  recently  added  47,000  horsepoM’er 
unit  at  the  Ruskin  power  plant 
furnishes  plenty  of  electrical  cncrgy 
at  exceptionally  low  rates. 

Full  information  gladly  given 
prospective  manufacturers. 

Write  W.  C.  Jtfurrin,  President., 

B,  C.  Potcer  Corporation  Limited, 
I’ancouver,  B.C,- 


'  it/- 

' ' 


^  ■  1/4 


Cum.,  Par  $10..  7,500.000 

Funded  Debt 


come  at  $857,161  and  earnings  on  '-um.,  rar 

the  common  stock  after  all  cliar- 

ges  and  preferred  dividends  were  ..g 

equal  to  88  cents  a  share  as  com-  1966  ...... _ 

pared  with  7.3-  cents  a  share  re-  1967  . 

ported  for  1938.  Number  of  tele-  STOCK  M; 

phone.<3  in  iserivec  Increa.sed  by  1,-  , 

341  to  43,483  during  1939.  f 


X — Until  September  I. 

'o7!50o"o'o6  $3l8So:2''30  OFFICERS  AND  O'RECJORS 

A.  j.  Ne.shilt,  president;  J.  B.  Woodyatt, 
7,500.000  1.500.000  vice-president;  L.  C.  Haskell,  secretary: 

J  pv  I  .  B.  V.  Harrison,  vice-president  and  gen.- 

mgr.;  F.  O.  Blackwell.  Dan.  McLachlin. 
Authorized  Outstand'g  Hon.  J.  L.  R.ilston,  K.C.,  P.A.  Thomson, 
Chas.  Johnstone,  treasurer;  M.  A.  Sey- 
.  $1,500,000  mour,  asst.  see. -treas..  Jos.  Simard.  A.  H. 


•  ■ 


1967  .  $2,000,000  Paradii 

STOCK  MARKET  RECORD 


OPERATING  STATISTICS 
1939  1938 


Company,  Ltd.  .owns  and  operates 


of  the  recently  completed  irons- 
Canada  toll  line  within  the  borders  _ 
of  the  province,  and  controls  the 
Prince  Edward  Island  Sy.stem. 

The  company  serves  a  territory  of  Year 
31,900square  miles,  witli  a  popula-  I9i5. 
tion  of  about  525,000  including  the  lol;' 
city  of  Halifax.  It  owns  all  the  1919! 


High 

1.1,  w 

High 

1935  . 

12  9* 

12 

15 

1936 . 

24'a 

135; 

15 

1937 . 

17 

16>3 

I694 

1938 . 

13J4 

13 ’4 

1939 . 

I940x . 

.  16 

16 

17 

Low  Customer,  (No.)  25,209  22,568  19,782 

141..  Output; 

(000  k.w.h.)  .  749,904  700,849  649,124 
Ibrome  Arroun  t  and  Balance  Sheet 


X— September  3. 

GROWTH  OF  COMPANY'S  BUSINESS 
DURING  PAST  25  YEARS 


No.  of 
I  e  I  lephoue- 


Gross 

Revenues 


I  Gross  Kev  .  . . 
Expen.ses 
1  leprer-iation 
Total  fised 
rharges 


19.142  $  675,677  $4,045,388  '  Net  profits. ,  . 

20,621  738.697  4, 1  46. 1  63  |  burp,  for  year 

22.1  73  813,483  4,5  39.743  | 


Years  ended  Dec.  31 

1839  1P88  1187 

S  $  $ 

.  6.146.006  4,985,680  4.-72.817 
1,7.58.415  1,. 545.498  1.2'0,474 
728,000  739,000  720,000 

8.53,121  877,199  893.405 

1.241,775  1,267.2.8  1.173,622 

r  376,775  402.293  30S.622 


5.108.519^0(11  Aweti..  8S.08T.32&  88,398,372  87.824.506 


Montreal  L.  H.  &  P.  Cons’d 

War-Time  Industrial  Activity  Reflected  in  Higher  Produc¬ 
tion  of  Both  Electricity  and  Gas  This  Year  — 
Electricity  Sales  Show  Sharp  Expansion 
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tobfr  .nd  l)e«mb-r.  Old!  INCOME  ACCOUNT  ^  !•  \\T  ^  M.  US  ^  M.  ..^1  - 

New,  no  pur  atock  Vrar*  Ended  Decemhei  31  ^^AURCllRH  TV  GStGrH  Vjl2l8 

inn 


I  April,  July,  October  and  December,  Old  \  | 

'  *100  par  alock.  New.  "o  par  etock  $1  t<  Yea 

'  jenr. 

I'raraiiedi  6’,,e  prr  ennnni,  P"V"ble  Op,, 

I  let  January,  April,  etc.  leaue  retire,!  rnxen  . 

fleplaniber  Hib.  |  neprecialron 

Saw  |•,e(.rIed:  I',  pe- I  October  's.np^.T'VlIer  div 

and  quaiTetly  airier  I  d  rvlirit. 


l,niO."H 

ion,A4» 
t4'>.00il 
.M4,-.  1/ 

n.M/ 


'»7  7,ibi  Canadian  Wentcrn  Natural  Gas  are  also  purchased  from  the  Hoyal 

'no  noo  *'*^*^*'  llPdt  and  Tower  Co.  I.ld  rite  Company. 

74n.i>i  upain  reported  a  moderate  improve'  j  c'APITAI,I7,.-\tion 

d^s,>4n  ment  tin  net.  earnings  for  the  yeat  |  Aniiiorired  la-men 


given  consideration  to  IJie  purchase 
of  the  properties  but  decided 
against  It. 

The  New  nriiii.swick  I’ower  Com¬ 
pany  Wits  incorpora.ted  under  the 
la.wy  of  tliat  province  in  April,  10] 2, 
for  the  purpose  of  supplying  elec- 


- •  •  OincERS  ANI>  niRtcTOR.s  i  balance  SHEET  btcuRES  ann  net  income  tnan  ror  precening  J/';'.-  . 

‘  - - -  —■  I  I  R  1-  4  t  I  I  Ah  r  I  •  year  company  earned  $18.17  a.  share  » . 

ANOTHER  GAIN  IN  EARNINGS  1939  Prri’idrnr.'"'r  W  Irr.  .Sr,rr'’,  ,,,08^0.1  10  1*7  185  ""  P'-‘'ffrred  slork  as  Compared  mvinF-ND  RECORI. 

MlV^inCrlV  OAIIX  liv  ^  . . .  t  n  irvcd::",:  .  '7  4S4W.'  7:''to:44i  " ‘‘1'  HT'-I  a  .share  and  $4.06  on  , 

-  .Poulin.  \y.  11.  Miinio.  (..-n<-i„i  Ni.MiHi,'-r,  . .  8|-.,s’->  sis.tor.  Common  a.s  against  $4.05.  AnsII-I’  ’ir'iV  'no*  ‘  "nnl'’ 

Reflecting  expansion  in  Industrial  fholilings  for  cash  or  acceptin.g  in  ex- 1  •  I’o"om.  H.  u,  s<M'ri  ..nd  ii..n.  ii  ;  w,.rk,.,K  .Hp,i,,t  ,.  In  tn.3n  report  directors  expressed  'ft;  ’irfe  i'-'-.V  "us;  pai. 

demand  for  electricity  in  company-e  '  change  par  for  par  in  2  per  ccnl  !  “•  "«'«>■  _  J -r^^u^p,,.,  ...  5.7.t.'c>  404.,.i8  ,hemselves  1,'.'^  concern^^^^^  '' 

territory  due  to  war-time  activity,  j  convertible  note  certificates,  A  sub  ;  '  ^  . “ '  ‘  garding  company's  cas  reserves  Ihnc  \or  ioct  ^ um 

hut  also  to  greater  demand  both  stanlial  proportion  of  the  debenture  i  m  ^  f,,,-  some  time  Heserves  in  Bow  fs-  spocini  invidm.i  pni.i  .inn 

from  commerrial  and  residential  |  holders  accepted  the  exchange  offer. ,  I  JlltflhKpp  I  rhlTinAllV  'dnd  and  Foremo.st  fielris  again  were  ’’pi 

consumers.  Montreal  l.lght  &  Power  .Nme  certificates  not  taken  np  were!  V^UCUCG  1  UWCF  Vu^Oinpany  I  drilling  bv  an  illf  •for'’,s.x," 

Torp..  recently  reported  a  wide  ex-  sold,  a  total  of  $15,000,000  of  10- i  . . .  nffillnted  company  of  ii  test  well  lin  rrt'ft'rt'nce-  <**'r  prr  ammni  paya 

p.i.ns1on  in  electricity  output  for  the  lxear  .Ts  being  Issued  together  with  Despite  an  Incieaso  of  o\er  $100.- 1  street  railway  deparluioiil  otierates.  flic  floar-wafer  structure  80  miler  'rHy.  Mnn-ii  .innn.  Hnptnmhnr  an. 
Drst  8  months  of  the  current  year.  $5,000,000  "f  .■-year  L’-^'s.  UOO.  or  more  than  DlO^i  In  provision  m  the  city  and  snbiirbs.  41.55  miles  north  west  of  Calgary  indicated  the  p^ii;!  L  t'io.  t 

Totni  ontpiil  for  tno  s  niouLh  portoa  |  Montreal  Lisrht,  Heat  &  F’nwer  for  jncoiuo  Inxea,  yuobeo  r«n\rr  t  o.  of  linos.  'I'ho  couipaiiy  now  serves  oxisienro  of  substantial  quantities  of  i- 

8fi2.i.55.i40  kilowatt-hours  as  com- ,i  (  onsolidaloil  serves  the  ciij  of ,  m„i  jin  siibsidlury  yuebec  Railw  ay  a  poiMiIatioii  of  ai'iirovimalclv  250,-  natur.il  gas.  ofI'TCRRS  a.vo  ninErroi 

pared  wtih  767,130.240  kilnw^att- 1  Montreal  and  surrounding  mtinicl.  ;  ^^^ht  &  Tower  Co.  roi-n  ted  for  the  ;  OOO  in  73  cities,  towns  and  villages.  During  Iasi  vear  additional  shares  »  R-  MOnrr.  prr,.  mpr,  ai. 
hours  In  he  corresponding  period  In  I  pal.ties  with  elcctrff- t.y  and  ga.s.  It ,  fip,t  ,,.uf  of  the  curn.nt  .v.-ar  net  ;  ,nclu.lin,g  the  cities  of  gncbc.'  and  of  companVs  preferre.  8^0^  vvere  -  V''’!'’' 

10,%P.  an  Incrca.se  of  0a.bl4.a00  kilo-  controls  through  majority  stock  in-  ««rnlnK«  after  all  cliaraes  sli  ■hllv  in  I  „viK  .mnnlios.l  as  at  rn.4o«.«.,a  k.  i  !•  /•  j  Ireas.,  H.  K.  Sllppor,  1'.  W.  .Se.vn 

watf-honrs  or  T’ 46  ncr  cent  lere«i  ncaiih  rmois  I  iehf  Hcrf  t  earnings  after  all  v l  arges  sii~Mi iv  ui  i  e.vis.  (  iiMomcrs  BiippliOMl  a.s  at  redeemed  by  sinking  fund  oper.a  ii„„  c.  v.  Mellon,  a.  c. 

att  notirs,  or  t..4b  l  cr  cent.  i  n  '  eauiiarnois  i.igiit.  Heat  &  excess  of  those  for  the  corresponding  the  end  of  1038  totallrd  61.961  and  Hons  (ip  h,  end  of  1030  a  total  oflami  F.  A.  Smith. 

Ges  production  of  the  company  i  t  ovver  t  o  .  and  compan.y  is  reported  ,  period  of  last  year.  .Not  for  the  i-cr-  (he.  peak  load  on  company's  power  8.020  shares  of  or.lginallv  issued  35.-  intomk  ACfOCNT 

;  o  ^  I!”  p  "  P-  •'^"ares  had  been  redeemed.  -Vrar.^drU  ut  at- 


in^J>.  On  a  somewbaf.  lower  ^:roap  orHinary  vnr  ....  (ric  power  !**  the  t'ity  of 


ANOTHER  GAIN  IN  EARNINGS  1939 


'Irtit  ;  I  I  .Ah^nfti.  I  * 

I  W  I  rr.  .Sri  rr  ,  |p|,| 

,  I  irH-urn  ;  I  N  j  |  ,v,,| 

(..■i,ri,<l  M.MlHf-r,  ]  (  ,irr,.n, 

s,.l,ri  ..iifl  I  I, Ml.  I  I  ;  VViokirtK  i  Hiul.r'l 

K..,'  .  '  I  iirnrH  stirpl<i„ 


garding  company's  gas  reserves  Ihap  I'l'js  4^^  for  U'CT.  U'.'ia  «nd  in:u;  .^n,'  pot-  eapllal  stork  of  the  Kaistern  Elec- 
1  I  for  some  time.  Reserves  in  Bow  ts-  sbam  sprciai  mviririMi  pniii  .inn  i.v.  I'l'j'.i,  ^ric  Coinpanv,  Eiinilcd. 

Uuebec  rower  ComDanv  The  property  consists  or  street 

not  drawn  upon  and  drilling  by  an  fer  la.v*  atMi  in.ia  nothini:  sinc^.  railw’ay  electric  lighting  plant  gaa 

. . .  ■  4iffillatod  eouipany  of  a  test,  well  lin  I’n  fomicf-  r.rj,  prr  animtn  pr.vhMp  q„«r-  *  lopcp  Pmd  holdinsr^  in ’eon- 

Dite  an  liuTease  of  over  $UHi  -!  street  railway  departnioul  m.erates.  the  Clearwater  structure  80  miler  ;,7r!''R^";;'’-di;X  noction  with  its  proposed  hydro  de- 

•  more  than  In  imivlsiun  in  the  city  .niid  snbiirhs,  4l..>,i  miles  north  west  of  (  algary  indicated  the  pnbi  .sepi.  i.  I'cc.  I.  lo.ie.  Manii  g  iin.i  velopments  The  street  railway  has 

,’oiue  taxes,  ytiebco  Tower  Co.  of  lines.  The  company  now  serves  existence  of  .substantial  quantities  ol  J'*"®  '•  25  miles  of  singlo  Iroek.  There  are 


”  OFITCKRS  A.VO  niUErTORS  20  miles  of  g.Ts  mains.  1.831  gas  me- 

ing  Iasi  year  additional  sharep  »  R-  Mimrr.  pm*,  .mi  mcr,  air.,  f.  vv.  ,p,.f,  j,  pipptric  meters.  The 

tipany's  preferred  stock  were  rreBr.?''H.  Vr  sl7ppn^!'^^^'vv^'’sp^^^^^  eotnpanv  fiperates  under  a.  perpetual 


company  fiperates  under  a  perpetual 


watt-hours,  or  12.46  per  rent. 


iiu.iiiii  franrhi.se. 


Gas  production  of  the  company  i  f’ovv er  t  <t  .  and  company  is  reported  ,  year.  .Not  for  Hie  tier-  (he  peak  load  on  company'; 

was  also  higher  for  first  8  months;'"  have  a  substantial  stock  interest  |  i,„i  „,„|er  review  was  oiitial  to  about  sy.sletn  wa.s  72  118  ti  p. 
of  1940  at  3.314.034.000  cubic  feet,'"  bbavytmgan  AVator  *  Tower  |  59  ceuta  a  share  on  outsiamliiig  slock  : 


CAPITALIZATION 


against  3.221.9.5.3.000  cubic  feel  in  f'  "'"  "hich  it  takes  a  oonsider.ible '  same 

the  corresponding  period  of  last  j conirnct.  ^  |  auarter  of  1939. 


•  I  .  w  ig.  I  quarter  of  1939. 

year,  representing  a  gain  of  92,081,-'^*'^*^*'^^^'  owns  a  half  mfero.sf  vear  I'lo'l  net  xoxla.i..„x 

000  euhic  feet,  or  2.06  per  rent.  I  Montre.il  Coke  *  Ma'i'yaeturing  I  ^  contraction  as  com- i 

Company,  it  was  pointed  out  in  re-  I  "P*'''a'uvK  a  i  modern  i  pieceriing  year,  being:  ui  i 

porting  the  production  figures  f"'' i  ^ Vi  n  miI  ‘  equal  to  $1,42  a  share  on  the  capital  ,  •''I 

nrsf  8  m.mth.s  is  not  receiving  '>'0  .I'^rovv-Jcrshi,;  Alontreal 'VsTaS  ' ' 

cause  of  (he  .sharply  higher  tax  bur-,  *■  1,  ‘  '  Wuebee.  acriuirerl  in  1923  stru-k  i-on  , 

den  imposed  on  the  conipany  by  lliei  «»K4TCERS  AMD  DIRECTORS  ^,.^1  Hailwa.v,  l.iglit.  Heat!  1070 

federal  government,  to  help  pav  the^  Sir  n-rb»rt.  s.  HHt.  rh.irm.n  of  th»  So.rd,  &  Power  Coinpanv  which  in  turn  :  i'"" 
costs  of  the  war  Quebcc-.laeques-cartier  r:ie.-, 

lor  the  veai  19m.'  Atonlreal  lowei  »nd  conor.l  m.n.gor;  S.  r.odin.  jr,  ,iro-pro-idont:  Iric  <  omjran.V,  with  a  development  I  |,>»1 
reported  .tnoflier  vear  of  expansion  :  R  '  <■'  Henry.  ,  ir»-pro»idont:  f.  c  r.-ke*.  „f  •>  ••tio  h  o  ran'ieii' 
in  profits  ,ap.l  earnings  gross  income  ?7;ry'.;e^;urVr  j  queV'cart.er'  RivoV.  I 


CAPITAI.IZATION  Canadian  AVesfern  Natural  Gas 

.Anrhonrod  Out.iMnd  B  I  D.  H.  &  T.  Cc*..  a  subsidiary  of  Do. 
jCoptui  ntork. .  .«b.,  sno.oon  Asi.iiA  minion  Gas  &  Eleetrle  Co.,  produeer  opori  rip"^." . 

Trindod  Debt  and  distributes  natural  gas  for  heat-  vet  ine.  .  . 

.■Autbori/rd  ('iit.t.nH'B  ting  and  Industrial  purposes  to  Cal-  ‘'J,''*'’.' 

*47'  soV'!  .^nify.  I-efhbrIdge,  Grannm.  Clares-  Vfrr-.  .utTi. 


being  up  nearlv  ^  |  .11(111. tirtn  as  com- j  tro.surrr. 

pared  with  1938  at  $25.61.5.691  aniT  INCOME:  ACCOI'IVT  AND 

ret  earnings  being  equal  to  *2h2  a(  BALANCE;  stHEETT 

share  as  .'ompared  with  $193  a,  iMs"' ''‘’Ims 

share  for  pieceding  'ear  f  j  $' 

„  ,  ,  „  ,  .  .  .  rip.,r,  R,,  »n„,  8."Ze.8R2  3.ai4.l«4  2.1.SI.87.V 

I  nnned  peht  li’evisinn  Evpenw.  or,-.  6S7..'1P7  fiS7..a72  .'•.48.S.V.V  i 

I  lopro,-..  rt.v  .  iso.noii  4-,o.n()n 

In  July  of  last  year  the  3  per  cent  1  tot. -uh.  d-t  3.022.822  2,s«p.o.83  i.*8p,.808l 

debentures  of  the  eonipany  which ;  Se.si'i  7i.203  4.204] 


r.’f  2.2"0  h.p.  rapaeli,'  on  Ihc  .Lie-  !  i'"4. 
que.s  Cartier  River.  I'lie  eumpany  is  j 
controlled  through  maionty  stock  :  isj; 
ownership  h>  .Shaw  iiiigan  AVater  !  tovs. 
and  Tow  er  (  o.  gnet'ee  Rail'viiv  1  J’”  . 
Co.  itself  rrw  n.s  ami  oiierate.s  drvel-l  ^ 
opments  as  follow-;  (in  the  Chau  1 
di^re  River.  I.S""  h.|i  eapneii.v  ;  on:  ^ 
the  .Alontmorriiev  River  7.850  h  p  ;  suaitf 

On  the  Rivi^re  dn  Sod  I.5011  bp;;  i'’-’’ 
on  the  Ste,  Anne  River  Cl.iiOil  hp..,^']'’''' 


^  J'  ^  -  ^  S^f  irR  I  .  . «...  .s..  I  PH  J.  H  fturp.  •  • 

^  _  4  H  V *7.000  $I7,5  7'>,500  "Rtl  Other  munieipalitlies  ir  Esm.  share. 

'  .  _  ,  1  .'southern  Alberta.  The  rompanj  •  •  •  • 

.TOCK  MARKF.i  '  ,  serves  a  popnliition  of  approximate  ur  .  .  .  .  . 

2,  _  881-  72'*  *•'’  190.000  .and  the  numher  of  eon  BAt.A 

7*  !!.'!!!!!!!!.’!!!!  7  m  '  ss'j  .snmers  In  whom  gas  is  provided  in¬ 
i'’  .  •'’•''<’9  in  1913  to  23,-  Tntal  As.-t,,  .... 

J'l .  -196  at  the  end  of  19.31.  s’lxed  Assets  .... 

z-  The  company  operates  under  the  Am"uri.ooT'nr;, 

" .  *'  ''  jurisdietion  and  control  of  the  Boartf  _  _ 

J? .  |J  of  Puhlle  Utility  cnmmis.sioners  fot  IM  D  I 

i  i "  IC,  the  Tmvinee  of  Alberta,  which  bar  IN.  D.  1 

17 .  fi-’i  lA  the  right  to  fix.  determine  and  re 

v'o . ;;;;  !o  !o  as  to  provide  a  rea-  Brunswl 

40x  .  c.  n  sonaMe  return  to  the  rompany.  workina-  under 


a  t  Of  Aulhorirrd  OuUtsrif^  e 

nflfU  U^c.  .11—  ahs....  20.000  20.000 

1039  lor.;  ui  pr4*r  rum .  $1,500,000  $1,000,000 

8  8  4  2ikI  preL  non  cum..  1.500.000  350,00 

2.i4M.;w»;  LMr.o.oSi 

1,02.*.. !1p:;  i.fos.suq  DIVIDEND  RECORD 

4.^R.424  402.300  480, 12S  Pref.  7^  pf*r  Htintim.  p«v«hlr  lut  Mjir.* 

10.".00»  14^8.200  172.007  |une,  Srpt.,  Ore.  F’assed  for  quarter  end 
240.0110  240.f*oo  2j0.ooo  ing  May  II.  1925;  4r/^  interim  paid  Inne 


84.ri18  S4.00! 


•  .  IfTA-:  $1 
.  .  81.01  I 

BAFsANTI';  SHrKT 
Jor?o 


84,001  7»L10l  1,  1920.  end  quarterly  to  Deceniher,  |95l, 

parsed  Mairh.  1932. 

$17.78  $17  18  2nd  Prrf.  7%  per  annum  —  None  paid 

$4  0,^  83  Oa  sinra  102  1. 

'■r  C'orinnon  -None  paid. 


Klxr-rt  At>i!«etfl  . 

Earnert  Burplnp  ,, 
Ainortlrntlon 


N.  B.  Power  Co. 


loan  jfixa  OEETCERS  AND  DIRECTORS 

"-  Niclinis.  pr—id-nl;  AA’.  P.  Soutb- 

Ir’Z'.o  nlln  pr-sidsiit  ..nd  ssnsrsl  tnanMBsr;’ 

'  8.,  Olivs.  srcr.t.rv  Ir.Ms.irrr;  W  C, 

-iA'lnt  -esMlH';!  All.soik  AV.  r.  Goldina.  A.  P.  P«1lsr.,o„. 

»,(,M,4,.2  ,  Hariisoii.  Jsinss  Mr  Mur  ray.  W.  L. 

Co.  INCOME  ALCOUNI  A  BALANCE  SHEETt 

Ycdra  Ended  lie*  xM 


^^pt^rnn^r  I. 
niVIPCNI*  Kl  VORP 


.New-  Brunswick  Power  (3p..  J^td 
working  under  the  handirap  of  hav 


The  company  owns  21  producing  ing  a.s  a  dire.et  competitor  the  N  B  . 

gas  vvells  in  Bow  Island  and  Fore-  Elertrie  Tower  Commission,  a  pro.  :  p  V  "nrin- it  I 


were  exchanged  in  1932  for  the  ens-  tmi.i  Mw-t,  TS.3fi4.74n  7S.;4sn..3.w  7«,S7i!.i77  U  ni-mt  w  ith  -i  ('-inaritv  of  ’’"7 s.2,  'is ’7 

tomer  stock  Issued  in  PSO.  fell  due  Ci .  72.ms.4Ss  r2.nn2.on7  7i.3«:.4Si  i  ^  P';  "  .-nnirMct  w-irh  :  "  ronfmT,  7nlw'' v  r  1  sn ‘Cro"  mmr 

#  J  .  J  w  fj  ;  Turr  a««rtii  1^418^1  S  44.1  M  n  D.P.  itOd  nclS  H  <r>ntrar*t  Wltll  »  onimon  <n*NA  »  >"  C-niR  quar 

redemptKM.  and  holders  vveregr- I  -J  the  Idiureniidc  Tower  ,  ompany  ]  '-'v  r'’"  Or,"' 

ven  the  option  of  redeeming  their  .  r.  i  i.  rkbc.  298,03S  2T2.us  ">7.193  ,  f^r  1.i.9.10  h.p.  annuallv.  The  com- *  Ts'?  c  "oTcn.'^Un"!’''?  to 


|9»9 

|94R 

* 

E 

/43.549 

/3  7.*>98 

661.395 

575.96* 

86.544 

7  3,69  < 

25  1.55  4 

171.699 

7.716.351 

7.629,644 

■7.280.71  3 

7.27  7.1  70 

151.667 

1  43,676 

95.666 

8  7.67  1 

IS  TF.ARii  IIARNT.NGR  RECORD 


pally  and  its  suhsidlarres  have  e.\-  |  Z'  r-nl.-.  F-h.  in"  .md  qusilsrly  tlierc 
elusive  righi.s  for  the  distribution  |  "'‘“■-r. 


in27 . . 

(123  . . 

If  20  . . 

ir.so  . . . . 

1  V3.V  . . . .  .. 

19.38  . . . 

IP37 _ _ 

193* . . 


18.343.806 

7.3U0.(’26 

1.213,656 

18.907.382 

8.698.633 

1.611,121 

20.314,962 

9.816.007 

2.122.913 

21.235.991 

I0.794.'<73 

2.928.516 

22.236.284 

11. ',4 1.047 

2.303.463 

23.434,680 

12.082. IS.5 

8.133.661 

24.100.516 

11.214.723 

.3.372.467 

24.712.446 

10,898.00.8 

3.028.50,8 

22.891,195 

It. 161.206 

2.585.488 

24.625.834 

11.846.265 

3.145.929 

25.61.5,691 

I2.369A52 

3,366,739 

DividBndB 

DivIdBndi 

PivIdBIldB 

Earnod 

P*id 

P«id  P.C. 

5.91 

*  .8.226,730 

5 

in  32 

8.119.190 

8 

c3  46 

5.135.041 

81i» 

3  37 

.8.915.423 

2  no 

3  85 

4.3.54.651 

2  to 

4  23 

4,890.471 

2  46 

d2  19 

5,8.87,779 

2.72* 

1  75 

6.73.8.772 

1  ,.56 

1,75 

6.7.88.771 

1.56 

3  91 

6,738.771 

1  50 

1  94 

6,783.771 

1  50 

2  61 

6.73-8.771 

I  56 

Rsvrimirs  rhi-g,I,  AviilVbl.  i  "f  power  in  the  city  of  Qiiebee  and  OFFICERS  AND  DIRECTORS 

12.743.409  I  4.3S2.S.'S  »i.n7s.4.'n  I  3.fn4..'n6  i  surrounding  eommiinitles.  and  also  I  .Ism-  AC,i.-,o„.  Pr-.rdrMi;  \a  .  5.  Hsri. 

18.343.308  7.390.028  1.2I3,6.V0  6,878.378  .  .u  .  .  i  .  i  vtrs  pr— idsnl  .rrid  li-,rsMrcr:  II  (.  Bud 

-  -J ;P8„;,, 7  -  operates  the  street  railway  system  ,ecr-i«rv;  t.  it  BrMnci.Mrd,  n.  |. 

8,8P,*.n93  of  Ouebee  city.  P-.intionl,  Dr  ,'l  I  llrr.«ev.  lion.  D.  O 


8,89,9.093  of  guebee  city.  P-.intionl,  Dr  ,'l  I  I 

lorated  in  the  Citv  '  L ''on.  G-o  PMr.nt;  A  I 
8.i3i.f;39  /  .N  u  u  J  I  A  e  P»c«rd;  f  S.  nov«*.r.  I  J  .  lancuriv,  (  1. 

8.943.585  of  guehec,  has  a  daily  capacity  of;  rM.ch.r.Mu;  Hon  i.nm 


J.JA2.821  ;  3,(10O.r1(1(1  CUbIC  feet  of  gas  and  the  1  ACilson;  P.  5.  Gr.sorv, 


Sto»*If  iplft  3  en«, 
d— Stork  ipllt  2  f^r  opo. 

• — Includes  83  1  4  v^nts  a  share  paH  op  new  oo  p»r  ^miue  stock. 

•*^1.20  a  share  oo  old  stock  sod  78  reots  ou  new  stock  disthbutad  3  tef  1. 


8.675,717  ! 

8,700,8.98  • 

9,003.073  . 

l 

Annual 

.  Grorr,  Ir-nnre  . . . 

*  ,  Net  Profit*  . . 

L55J.295  Kerninni.  . 

Surplus  (or  yrrrr . 

sinassu  ,  . 

8.327.1S8 
3.085.806  ' 

888., 550  i 
885,729  ; 

1.071,948  Tot«l  Assets  . 

1,198,585  '  Sbrs.  of  Subsid  . 

2.269,801  I  Current  Assets  . 

Curr.  I.iabilitie* . 

j  Net  Work.  C«p . 

I  Dep  Reserve . . . 

;  Surplus . 


f  OMP.AR.ATIVE  INtOXIE  ACCOl.VT 
Years  ended  Dee.  31 


;i.. 106.469  3.120.663  2.983.009  2.928.410  2.7.10.610  2.332.980  1 

1,227.677  (.305.073  1,330.595  1.390.713  1,202.249  1.281.713, 


BALANCE  .bHEET  COAIPAR.USONS 


29.831.101  23.933.673  28.865.311  30.126.636  29.616,392  29.29.1.155  ' 

7.069.332  7.079.134  7,079.13  1  7.1 15.434  7.107.134 

1,521.726  1.606.693  l,.i7'..249  1. ■05,623  1. 211.661  94'-.9n9 

640.436  499.306  530.5.53  379.6, '6  3.'n.22V  194.310  ; 

SB-,, 210  1.107.392  1.044.696  1. 125.972  361.4.34  .50I..599  : 

4. 122.131  3.745.096  3,605..56O  3.312,15.5  3,262,28.5  2.329.307  1 

301,402  332.062  236.434  46.5.807  351.534  39.5.76  | 


BALANCE  SHEET  COMPARISONS 


A'e«r» 

19*0  __________________ 

1925 _ _ _ _ 

1928 _ _ _ _ _ 

1927 _ _ _ _ 

'923 _ _ _ _ 

(029 . . . . . . 

1 930  . 

198.5 . . . . . 

1938  . —  _  _  ^  _ 

1937  _ _ _ 

1938* . . . . . . . 


J  9,874.681  *  3,0.50.154  $  6,824,477  *78.806.584 


14.8.82.9.5.3 

13.184.961 

19.W5.948 

24.444.274 

26.888.922 

36.222.009 

18.435.78.5 

6,677.868 

6.738,823 

I6,2®2.5.'.0 


4.185,364 

4.399,062 

4.343..-02 

4.983.684 


!  Saguenay  Power  Company 

6.824.477  *78.806.'584  I  - 

8:78?,;r9  ^  Saguenay  Power  Co„  I.td.,  ''fPo'-t-  |‘’7;-,.*;7uZ1ativei'- 

4,717,446  97,087,688  cd  for  year  1933  a  blight  improve-  " 


l««v'ann  ment  in  net  carning-s  as  compared  I  Eiinil»d  Debt 

f;74.5;359  ].82;322.'572  with  preceding  year.  After  all  char- j  Authorired  ""(- 

7'?m'-io5  company  earned  $25.58  a  share  ,  i,t  m.  4>^  .?  c.  due 

7.2.88.282  .5m.:40s  Preferred  stock  against  $25.03  ^  to*.;  ,.ne,  ,v  *  n . *8o.ooo,(W) 


1989  . . . . . . .  17,052.471 

•  r  -nnseiidsied  B«l«nee  Sheet  Issue  (or  1988. 
r — E-tcfM  current  Ilibilitles  ever  current  asstU.  . 


6.866.7^8 

7.101.205 

7.238.282 

8.051.158 

8.*34.87i 


fi)  Property 

CombloH 

Totil 

and  Plant 

^urplui 

$  4.642.633 

*63.719.417 

1  7.687*227 

8  3.248.6n3 

{‘.674.784 

64.038,019 

1 1 .006.366 

0.on8..367 

<».082.464 

78,433.349 

•1.234,003 

1 10,877.840 

12.801.669 

78.021.690 

•1,634.003 

x!3.-3'..«02 

16.778.133 

78.583.513 

•2,000.000 

1 6.. •’,61.334 

19.021.716 

79.636,749 

•2."O0,O0^) 

xK<.888.'n2 

2''.44''.209 

96. 1 50..', 64 

•2.*iOO.OOO 

i22."»74.307 

;  0.303.300 

149.716,499 

•3,000.000 

»28.S62..t12 

2..V  2.344 

160,479.114 

x3.000.000 

i2'‘c228,241 

•J.  76.047 

I. 59.8  51. .823 

x3. 300.000 

i30..300,187 

132.839.784 

3.300,000  ; 

al00.800.lfll 

n.{»98,559 

180.730.6.81 

3.000.000  i 

al02.30S.4?3 

S5OI.408  169,832.802;''"  mmmicu  bwv  rv  iiKariror.  -r-u.v.j  '•■7;, 

8^41.892  211,721.080  I  a  Share  and  $4.6R  a  share  on  com-  ''--c  '  c 
8,757,597  210.285, 090  mon  as  Compared  witli  $4.G5.  divh 

Saguenay  Tower  A'o..  Etd.,  for-  cnmmMn  —  t 

mcrly  Duke-Trice  Tower  Co..  I>t,d.,  i  »i'*re  rrpnrfe,i 
Pomblned  Totel  aPfl  operates  at  Isle  Maligne.  ! 

?5urpiui  Quebec,  iriistalled  genexHtin;:  capa-  n>xv  TTofErrod 


|';o.o<v».nni) 


DIVIDEND  RTCOHD 


OaftUena>  t  ower  VO.,  liia.,  lOr-  \  (■•nmmr'n  —  rnillal  rtividpnd  of  .tl  r.A  A  j 

mcrly  Duke-Price  Power  Ivtd..  i  roport^d  for  $r>  in  i*«*rrmb«'r.  : 
,  owns  and  operates  at  Isle  Maligne.  ! 

it  Quebec,  installed  generating  capa-  ‘nAv  iYf.r.-Vr'’ri’  '  ini't’irii  *1:174  raid  An - 
g?  city  of  540,00"  h.i).  making  it  (iiio  ,  si'-’t  lor.i;  an-i  finnrtci-iy  .since. 

49  '  of  the  largest  single  power  goner-  |  oi  ek  i:iis  a.vd  directors  I 
02  :  ating  stations  on  this  continent.  |  ndw-ard  K.  Da\i.s,  prcBldent,  .Vew  Voi-k; 
pi ;  The  eompanv-  has  power  contracts  "-  "-  i’m'wii.  vice  pre.stdpiit.  Montreal;! 
07 'to  the  p.xtent  of  360,500  h.p.  annual-  .'.'"rtPy!’  ""oYrreMdPnTToron"o^'^^^^^^ 

1?  !  ly  with  inatliriliOs*?  ran;;in2:  be-  ;  rriop.  Quol-Of.  .lohn  T*.  Vnn  Lanr.  Toronto;  ! 


•  ©nfol.  ih^t  i>sui»d  for  1D3S. 

X  Total  surrltJH  and  i-apital 

v>i  -  Tnriudr*  Inv#Rtni**pt,R  ofhrr  than  Dom.  Go'- 1  and  municlpai  bonds  shown  Mparatelv. 
t  -  A!»o  jnuIudH  in  Stork  Capital. 

MARKET  SFfOBD  OF  »TOCH 


Stock  Cup. 

Prl", 

arid  BUrpluH 

Hish 

I  PW 

A  vpriite 

A$cra2<» 

*64, 475, .'00 

77 

S3  50 

a  n'- 

i'i2  • 

64.683.000 

22') 

l.'Z 

186  00 

4  3 

.'.6.18"..74-'i 

(c)  T  S 

61 

68  00 

1  22 

l!*C7 

6I.42S.133 

%’ j 

68 

82  00 

2  10 

ff'2^ 

66,43 ',.103 

120 

80 

105. 00 

2  00 

4,,nq 

6‘r.864.281 

179 

195-, ■ 

142  2  > 

I  60 

fG.'»0 

. . . . . .... 

73,006.374 

77 

64  8 

3  01 

!  r  3.*j 

98, 258. 560 

36'* 

31  75 

4.r» 

1  '»36 

08. .507.4^4 

.8614 

no 

33U 

lf-37 

99.807.718 

.86’V 

25ti 

31  4 

i  7 

1038 

31 

23’. 

.*)  23 

33 

26  \ 

29% 

4  O.S 

irio* 

.  . ^ 

- . 

31 't 

2S 

28  , 

2.'» 

Ottawa  Light,  Heat  and  Power  Co. 

On  a  modest  increase  in  gross  Vha.ses  33.noo  horse-power  under  cnD- 
rpvrriijeg,  Ottawa  Light,  Heat  and  'ract.  The  distribution  system  nf  the 


Tower  To.  Limited,  reported  some- !  25  miles  of  ever 

w-hat  lower  net  earnings  for  the  year  1  '^—1  '^1!?  ronduos 

10.53  than  for  the  preceding  year.  Net  !  'Jttawa  Gas  Company  oper- 

availablc  on  common  stork  was;^  ®^  unde.r  a  rharfer  that  authorizes 
f'qual  to  $1.06  a  share  a.s  compared  ^  coonoct  a  gas  business  in  nt- 
witlj  $1.17  a  share.  i  ®  franchise. 

,  ,  .  J  i  il  Is  ihe  only  rompanv  ^.npph'ina: : 

...mpanv  last,  year  changed  Us,pas  in  Ottawa  and  district  The] 


I  I.imited.  loo.ooo  h.p..  e.xpiring  1077;  I 
I  .Shaw  inigan  AA'ater  &  Power  Co,,  | 

1100,000  h.p.,  expiring  1977:  Fricc  I 
'  Brothers  &  Co.,  Ltd.,  40,nno  h.p..  |  (o-i--  1."!.".”!] 

i  expiring  1077  and  S.ooo  h.p..  ex-  I  lais  . 

I  piring  1057;  Consolidated  Taper  j  . 

Corp,  Ltd..  30.000  h.p..  expiring  I 

!  1051:  fiBke  St.  John  Trtwer  and  I’a-  E.ak.' 

•per  I'o..  I,id..  20.000  h.ir..  exiriring  ~A»vir 

.  1052:  Saguenay  EJIcctric  Co.,  a  sulr-  j 

■  .sidiary.  10,000  h.p.  maximum,  ex-  1  fip,r  r.<- .  . 

■  piring  1057;  and  Town  of  $ft.  .lo-  ''-'e  an-i  taxr 
I  seph  d'Alma,  500  h.p.  maximum,  ex-  s!,[’"oppr‘.  me. 

,  piring  1946.  Totni  m.-.  , 

I  Saguenay  PowerCo.,  Ltd.,  is  pi'i- ;  ""'’'j  -  • 

i  raarily  an  operating  hydro-eicctric  | 

!  C(.tm pa ny  engaged  in  the  generation,  nvi  i.am. .  . 

]  purchase  and  sale  of  electric  power  !  • 

:  at,  wholesale,  exclusively  within  the  -'10^1  "snrp'iu*'^. 
!  Province  of  CJuebee.  including  In  1-1,011. 

I  some  case:-;,  the  t.rajisr»il.8slon  of  bai.am 

power  over  the  lines  of  one  of  if,« 

:  subsidiarie.s.  Saguenay  Transmis- 
!  8ton  Company.  T.imited.  •  ; 

,  1  AFFTAf  l/XriON  1  '  ' 


.MARKET  REfORD 


rr*ferr*3 
ITIlth  Low 
109  99'', 


E.AK.VLM;  STATEMENT 

—  Aoir*  pnrlprl  Drc.  .81«t— 

i9.':9  in.", 3  1957 

$  *  .5  I 

r>p»r.  r.o".  ,  .  4.799,18(1  4,65.8.070  .5,0d,",„30O  i 

C. xp  an"l  taxr*.  39(..8.58  S.'io.noo  sooo.-.s 

I'rprpi- .  717.76.8  70t,6.5l  703,0.81 

N,  t  Oppr.  Inc.  .  3.137.0.59  .8.111.453  .8,5(3).21I 
Totni  In,-.  ,  .  .  .8.261.970  .8.169.792  .8.566. 1.,3 

IfonO  (nl.  .  .  .  1,(15,717  l,.399,79n  1,4.31 .2.32 

D, ,ii,|  Ills,-.  4  np.  171, 962  206,217  17.3.717 

NpI  l.nni.  .  .  .  (-302.918  1.251,461  1,|S6,91.5 
lil'-l'lpnd*  .  .  .  1.210,007  1.8*5. (507  1,797, 566 
Sui-plii.p  for-  yr..  3'.'.91l  <173.51.8  <l31'i  .59-.- 
To'al  .‘^iirpij*  ,.  :4.047 .607  3,557.0.58  S, 6 13,501 

-  ['pfipji, 

BA1.A.\(  E  SHEET  FIOVRES 

19.39  (938  19.3  V 


pT-nmop  *h(l  r 
(.No  par  V  %l. 


A'|ll'or;v.*6 

,  SOO.^OO  210.0OO 


F11P6  tfiyata  .  84  190.10.-;  R';.39S.097  68.221  699  I 

T'-«I  «•**((!.  71. .54.3, 104  70.,5/VO. ("4  71,366  700  I 

r  -ppi-pp.  Rm.  ,  7.6f»i.6.56  6  945  .867  6,247  126  I 

Ciit-r.  ..--Pt«  .  1  6t3,6'20  1.32.5. .396  •2,705.:;63 

'■ir<<  linhn.  .  l..l(.763  !.277.2,82  1  663.-;n.i 

\C',i-6  np.  .  I26,8',2  r,4S,16(  l,".37,i6( 


capital  sirurture.  exchanging  -,  ,  maximum  daily  eaparKv  of  'he  com- 
shares  of  no  par  value  sloe k  for :  j,.  ,_r,no.nno  ruble  feet  of  gac, 

each  share  of  $100  par  v-alue  stock  p^ergency  rapacity  of  t.oon,. 


Beauharnois  L*  FL  &  P.  Co. 

Rpf'f'-fiMr  Parliamf'Ht.  Rr^.nfcd  au- i  virjrc-  ^  prK*^ 


thf^ritv  tr>  nrHuha.rnoiA  Trisrbt 


formerly  outstanding  The  change  ;  rubbe  feet.  The  eompanvT  .lie. 
permuted  writing  of  of  intangibles  j  includes  1.5.5  miles 

from  balance  sheet  of  company.  1  he  f  approxiniatelv  6,7on 

spilt  in  the  common  stork  was  ac-  ^.us,pn,gpg 
companied  by  a  reduction  iu  the  divi¬ 
dend  rate,  the  new  stork  being  plaeed  |  CAPITALIZATION 

(VD  a  $1  a  share  annual  basis  which.  .Auihon/fd  Ouismnd  « 

I.S  equal  to  4%  on  the  old  stork  "'ork  ^ 

which  had  paid  dividends  at  the  rate  no' p.r^ ,.h,.  *^'3zo:Soo  *'  Mn  ooo 

of  6'7'r  annually  for  a  considerable  ..  .  .  _  . 


period  of  years. 

Ottawa  Light.  Heal  &  Tower  Co.. 

Ltd  ,  is  a  holding  organization  whlcli  roll  Serip* 
controls,  through  100  per  cent  .stock  -*•  ^'-s  ""'i  4 
ownership,  'fho  Ottawa  Electric  Co.  STO( 

and  the  Ottawa  Gas  Co.  which  sup¬ 
ply  the  City  of  Ottawa  and  surround¬ 
ing  communities  with  electricity  and  jjij . 

gas.  The  Ottawa  Electric  Company  I’jt 
operates  the  only  privately  owned  1  1927! !!!!!! 

.system  in  Ottawa  and  adjoining  mu-  I’zs . 

nicipalities  in  Ontario,  though  elec-  j 930 
triclty  is  also  supplied  by  tlu  muni-  1931!!.”!!! 

( ipally-owned  system,  which  has  op-  "02 . 

erated  only  in  Ottawa  tor  about  25  . 

years.  The  company  also  supplies  1935]!!!!!! 
electricity  in  Hull  P.Q.  193  6 . 

At  Chaudiere  Falls  on  the  Ottawa  . 

■River,  in  Ottawa,  the  company  gen-  1939.!!!!!! 

erates  approximately  one-fhird  of  its  I940x . 

prjwer  requirements  at  two  hydro- 
electric  plants  with  an  aggregate  :n-  *  ” 

stalled  capacity  of  about  1 6. 000  f 

horse-pow-er.  The  company  also  pur-  common 


emergency  capacity  of  I.0U,.  fc  -"I; 

c  feet.  The  companv-'s  ,li5. 

system  includes  1.55  miles  ,  ■'^no'',^oo  h  n  frr  m 

serving  approximately  6,7on  I"""'  ‘"O'®'’"  V  , 

■g  '  I  the  l.vO.dOii  h.p.  rxisfing  ouliiut.  In 

'  r-rea.se  in  capacity  to  700,000  h.p 
CAPITALIZATION  '  ^vill  take  about  2  years  tir  mm 

Auihon/fd  ouisinnd  «  !  plctc,  but  early  raising  of  pl.Tnt  ca- 
..  ;  pacity  li)  500.000  h.p.,  work  nti 

■p.'r;  Bh,.  *^  320:000  *  MnioSo  I  ^>''''0  underway  for  :-orii. 

.  tune,  is  looked  for. 

Funded  Debt  .... 

Demand  for  energy  stiiniilatcd  h' 
dor,.  Authorized  OuiBU.rd  g  i„du.strial  activity  arksiiig  largcl.v 
rries  '  B",  from  Ihc  war,  is  sucli  as  to  call  fm 


11.'  -"  per  •hor.'-c  power  of  125  non 
h  JI  friim  rroimnibpr  14th.  1!'.57,  to 
No-.r-mlvri-  1  "-I ,  1  .vO.OOft  h  p  j 

f.'orn  Vroemher  i.  lO,'-;?  to  Novem.  1 

by:-  I.  2O(i,i'00  h  p  from  .\n- 1 

'•-'ni'rr  I,  toil,  to  November  1.  ; 
I'll,.  ;^ie-nfiri  li  p.  from  November  1.1 
I9|2  io  Nrivf'inber  I,  1015;  and  25'i,- | 
"On  '  p,  n-oni  N'lveinbcr  I,  1015  tri  ] 
N"\  I  "1  licr  1 ,  1076.  ! 

GAPI TALIZATION 

Aii»horir#*H  2 


Open  Mtg  $4,915,000  1  a.n  fmmMiat.e  start  on  (hr  oxpan 
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Preferred  Common 


High 

Low 

High 

Low 

1924. ... 

...  104 

98Ai 

97 

81 

1925.... 

...  I05V4 

too 

103  >4 

95 

1926.... 

...  105  »i 

too 

lOOli 

95 

1927.... 

...  I98»i 

tot 

141 

99)^2 

1928. ... 

...  I07>b 

too 

136 

1  18  52 

1929.... 

...  I05>^ 

too 

120 

89 

1930.... 

...  105 

101 

1 0  1 

87 

1931.... 

...  105 

102 

1  10 

90 

1932.  ... 

...  too 

85 

100 

87 

1933.  ... 

...  97 

84 

92 

60 

1934.  ... 

*.•  104 

90 

92 

79 

1935.... 

•  in 

100 

89i,i 

74 

1936. . . . 

•  ••  1  10 

1  0  1  \i 

101  >2 

88 

193  7  .  ... 

...  103 

99 

82 

1938.  . . , 

...  101  <2 

98 

1939a. . . 

102 

99 

ii’.a 

14 

I940x. . . 

I02'5 

90 

16 

9% 

II  —  New  common  «tock. 

X  Vo  September  I. 

dividend  record 

Lemmon  pri  annum,  payable  !#» 


sion  program  conlriict.'i  Ireinc  al 
ready  In  sight  for  the  additiniiir' 
power  that  can  be  developed. 
Beauharnois  Light,  Heat  A-  Towc;  . 


50,000  h.p.  rapacity  each  vvilli  jin, 
vision  for  2  additional  units  nl 
like  capacity. 

With  it.s  ultimate  irntcniial  i;ii,.. 
city  of  2,000,000  li.p.  IJeaiilia rim; 
has  the  largest  water  power  in  iii 
world  which  can  be  developed  in  : 
single  power  hou.se. 

Beauharnois  Power's  cliief  soiin  - 
of  revenue  are  conliact.s  wiih  Mniii 
real  Power  for  15". no"  li  p.  and  nu 
will!  the  Ontario  H.vdro,  rev  ised  i,, 
n.Trd*  the  end  of  "'t,j7.  »hie|r  111-., 


1.43  1, 559 
l-'undBd  Drhl 

Alltheii^Brj 


5l.800,(ino  3l.8nil.nno 


tor  (  oirv 
Note*  .  .  - 


I  (i.ZUU.OUli 
1 .399,000 


STOCK  MARKET  RECORD 
llri-l. 


jert 

CANADA 


^  PRLSSURLS  BORN  OF  W.AR  are  forcing  Canarriian 
industry  to  its  utmost  in  tfic  production  of  inuteriab  for 
defence  and  of  hundreds  of  other  ptoducU. 

Bu,6ines.9  executives  everywhere  are  seeking  new 
ways  to  step  up  produivtion,  to  maintain  and  improve 
quality  and  to  cut  over-all  cost.  1  liese  pioblems  ate 
‘  made-lo-order’’  for  Gas  and  modern  Gas  Equipinerit. 

More  and  more  plants  are  employing  Gas-,  the  modern 
fuel,  that  gives  top  performance. 

^  \X'hv>  ,  .  .  Pe  cause,  with  up-to-date  eqinpment.  th* 
exact  temperatures  required  for  uniform  product-quality 
are  obtained  quickly,  "rejects  ’  are  reduced  in  number, 
over-all  costs  are  lower,  f  here’s  notliing  so  efficient — or 
flexibi  e — or  economical — as  Gas  for  hardening,  anneal¬ 
ing.  tempering,  normalizing,  blueing,  r.arburizing,  forging, 
galvanizing — and  nfhn  industrial  heating  processes. 

^  Why  not  investigate  Gai  fot  V’<31 'R  plant?  Draw 
upon  the,  experience  of  your  Gas  Cfiinpany.  ,Ask  youi 
Gas  Company  for  inforinalion  relating  to  yonr  sper  i.il 
problems.  f  here  is  no  obligation,  of  course. 


The  CONSUMERS’  GAS  COMPANY 

OF  TORONTO 
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Bell  Telephone  Company 

Earnings  for  1939  Slightly  Below  Previous  Year’s 
Figure  Despite  Gains  in  All  Divisions  of  Business — 
Business  Continues  to  Expand  During  Current  Year 


I  Depreciation  .  300,000  300,000  i>anv  Contains  one  of  the  lar::r  t  M 

I  l.xprnditure  .  705.108  750.4)9  ,V  .  .  i 

Sin  income .  508.653  436,27  7  storaRfi  plants  111  the  ^\nl■l(l 

-Surplus  for  ye.ir  ..  1  5  1,1  53  76,277  1  1.(10(1.000  pound.S  capacil.V,  and  , 

lot.il  iisseis  .  25.638,014  25,160,687  otlior  of  10110,000  pounds  •.•api! 

I  ixcti  ii.ssols  .  20.902.021  20.842.651,  ......  r  •  e  -r), 

(  urrrnl.  iis.scis  ....  1.164,522  1.196,391  j  •'*'  (Oils  of  ICO  d.lll.C,  I  hi  I 

VVorkini,.  cHpit.il  ..  58  1,8  11  62  7,654  llil'l  is  also  (lio  cmtio  of  the  i 

i..iru--d  surplus  ....  27  7.115  2  1  1,723  nion  and  fishins  indusi rios ;  i*  | 

t  ——————  noaicst  |)oit  on  (ho  Pacific  to 

Northern  B.C.  Power  Orient:  ha.s  a  modoin  olovaim 

one  and  a  quartor  million  hn 

Nnrihoni  Hritish  Columbia  Power  eapaeit.v,  and  is  a  vital  centre  iind.  r  ; 
'  o.,  Ptd.,  subsidiar.v  of  Power  Cor-  'I’l  rearmament  proRram.  'I'he  ai.,i  ; 
poration  of  Canada,  I.td.,  serves  the  served  contains  vast  limit.  j 

districts  of  Prince  Itupert  and  >*P''uce.  hemlock  and  cottonw  n  .,] 
Stewart.  H.r.,  liavinR  a  modern  I'Iip  district  around  Stewart  is  h  ::li  'i 


20.902.02  1  20.842,656 
1.164,522  1.196,391 

58  1,8  11  62  7,654 

27  7.115  2  1  1,723 


COVER  DIVIDEND  DESPITE  HIGHER  TAXES? 


l  or  the  .vear  inCh  The  Bell  Tele-  phones  were  connected  and  1  Tl.uSu  |  dj.Ktricts  of  Prince  Kupert  and  spruce.  hemlock  and  cottonw 
hone  Co.  of  Canada  reported  net  disconnected,  a  net  Rain  of  '-’(l.ddP.  ^  „  piodern  The  district  around  Stewart  is  1 

irninp.s  after  all  charRCs  equal  to  At  the  end  of  PiTi  a  total  of  T85.1.'>5  !  mineralized,  conlaininp  Rohi. 

vOa  a  share  on  the  oiilstandinR  te  cpliones  were  in  operation,  of  ,  de.siRncd  for  full  automatic  opera-  'er,  copper  and  lead,  and  is  , 
ipital  stock,  or  .lUSt  sIiRlitly,  in  -ii,(pli  were  business  and  |i,m,  wiHi  an  uitimate  capacitv  of  cntly  showing  renewed  activii.v. 

Pttc  e  i  »f  H I  f  /I  111  mm  r»n  ♦  c  fnr  sOi  Vl*M  rrtcwl/M-itiril  a(s  I.r»_l  *  *• 


Northern  B.C.  Power 


8.05  a  share  on  the  oulst.andinR  telephones  were 
npitiil  stock,  or  .just  slightly,  in  which  277,(j;!7  v 


mineralized,  conlainint: 


xcess  of  dividend  requirements  for  507,821  residential  telephones,  lai- 
he  year.  ].ast  year's  net  earninRs  cal  service  revenue  increased  by  2.6 


*  ere  adversely 
y  nverhipping 


affected,  however,  per  cent  over  10.28  to  $21,202,121; 
of  fixed  ehargos  long  ilistance  reveniip  was  .7.6  per 


22.000  h.p. 

i  he  district  served  h.v  the  com- 


Gcneral  busine.ss  conditions  h  , . 
been  steady  during  the  year. 


rOR  MOST  ADVANTAGEOUS  INDUSTRIAL  SITES  IN  CANADA 


COMMUNICATE  WITH 


risiuK  from  a  bond  refunding  (q>-  cent  higher  at  $0.675,760 ;  while  mis- 
iniion  etfeerted  during  the  year,  cellaneoiis  revenue  xvas  slightly 
he  benefits  of  this  refunding  in  lower  ;it  $2,160,162. 
he  shape  of  reduced  fixed  charges  Bell  'I'elephone  Co.  of  Canada 


B.  C.  Power  Corporation 


I;’';';,'.  'i„5.15'.':.''cr  NelEamingsforFirslTMonlhsof  1940  show  improvement 

liMlatc  this  year,  business  of  the  irols  through  ma,iority  stockowner-  Over  Last  Year  -  Equalled  $1.31  a  Share  aS 

"Pipaiiy  has  been  running  well  ship.  New  Brunswiek  Telephone  Co.  ^  j  ii/-  4.  ot 

liead  of  1020,  new  instiiPtilions  and  !ind  also  owns  a  substantial  stock  L^Ompared  iVith  $1 .18  a  Share 


I'odatc  this  year,  business  of  the  irols  through  ma,iority  stock  owner- 
"Pipaiiy  hiis  been  running  well  ship.  New  Brunswiek  Telephone  Co. 
liead  of  1020,  new  installtilions  and  and  also  owns  a  substantial  stock 
■ng  distance  revenues  both  having  interest  in  the  .M;i.rilime  Telephone 
liottp^  ,.|  healthy  exiiansion.  Out-  .t  Telegraph  Co.,  serving  the  jiro- 
"ik  for  balance,  of  this  year  is  vince  of  .\'ova  Scotia.  | 

"imI.  allhougli  ttiere  is  a  prohahil-  .A.s  at  tlie  end  of  1028  tbe^  com 
'  that,  (he  new  civic  tax  in  Mont  pan.'  operated  785,155  stations. 


FISCAL  PERIOD  IS  NOW  CALENDAR  YEAR 


"imI.  allhougli  (liere  is  a  prohahil-  .A.s  at  llie  end  of  10.28  the  com  -  — 

'  that,  (he  new  civic  tax  in  Mont  pan.'  operated  785,155  stations.  Tor  (ho  first  7  months  of  I01U| 
c.il  may  have  some  effect  on  in-  which  with  116,112  connecting  and  British  Columbia  Power  Corp.  I.id.i 
Mllaiions  — especially  In  domestic  nilscellaneous  stations,  made  .a  to-  leported  an  inerease  of  $120,580  in  I 
i'opp.s  and  in  e.xte.Balonis.  tal  of  021.567  stations  in  its  active  *’^1  earnings  applicable  to  outstand-l 


INDUSTRIAL  MANAGER 


FOWER  CORPORATION  OF  CANADA  LIMITED 


3SS  ST.  JAMES  STREET  WEST 


MONTREAL.  CUE. 


i'opp.s  and  in  e.xte.BBlonis.  tal  of  021.567  stations  in  its  active  *’^1  earnings  applicable  to  outstand 

^a'ings  in  fixed  rliarges  am  be-  system.  It  opcriited  22,110  miles  of  inp  "A"  stork  of  the  company.  Marn 
'c  offset  by  liierea.spd  burden  of  pole  lines  00.2.878  miles  of  aerial  period  were  eqiitil  ti 

xation  hut  indications  are,  in  view-  w  ire.s.  5,526.872  miles  of.  under-  -^'  ^1  0  share  on  the  "A”  .stock  at 
Increasing  gerveral  activity  in  round  and  submarine  wire  and  221,-  compared  with  $1.18  a  share  for  th( 
isiness  and  indiiBtry  that  ('onipany  7on  miles  of  open  wire.  Puring  last  '•(’■■'■•'•sp'mding  months  of  1020. 
I'heahle  to  again  show’  earnings  year  the  eompany  made  a  daily  „  .'car,  liscal  period  of  B.( 

"SO  to.  If  not  sDghtly  belter  than,  average  of  .5,.S2S,oou  exchange  cop.  "111011  previously  end 

'idend  reqiiirementa  on  the  stork  nections  and  O'.', "00  long  distance  a  ' "as  changed 

I-V.  lucno..  _ ride  with  thp  ralendar  year  and  las 

C'lrtng  last  ycai  J0a,08'.  (ele  conncctioua,  1  .  1.  ..li  11.,,.  „  , 


OFFICERS  AND  DIRECTOR.^ 

AV.  Ci.  .Murrin,  president  i  A.  T.  Gou-.H. 


ing  "A"  stoek  of  the  company.  Marn-  vice  president;  c,  11.  Adams,  vice  pie.i 
ings  for  the  pcrioil  were  eqiitil  to  I  fl'"*  tre8,surer.  C.  E.  ^Idsr,  j«im 
$1.21  a  .share  ,U1  the  "A”  •''•'’ck  as  j  Amherp.  nolV;”slr^le;UrMl!^^ 
compared  wiih  $I.|X  a  share  for  the  KiHH.  11  n  McMdlan.  A.  J.  Nesh.it,  x,,'. 


made  a  "daiiv  L  ^ ' 

r\chan~e  .nn  '  orp..  "111011  previously  end¬ 
long'  distance  r'^  " 

^  rifir  wifh  tho  calondiir  yoar  and  last 


I  (  T«v)or.  P.  A.  Ihnm.^on.  J.  B.  U  on 

iy«ill,  I.inr^t  Rog(».r.3,  ECcrPlRry. 

OPERATING  STATISTICS 

I  » 


GROWTH  SINf  K  tww 

MIpr  Hov. 

Rnd  Rov 

TotppI  flL©d  Exrh»!nB«  tiOtie  Dint.  OijtfiHF 

Rpvpntio  Bpvpnno  I n\ 

$  7,498,782  $  :.13<889  $  8?.9.70|  $  118.801  .$  1 .1  77.:.S2 


I  1,082.60.%  2.342.879 

22.MI.382  3.8.38.019 

39.71?n.«07  7.l.'.8,302 

82.0*0. 089  1  1.748, .M3 

109,17  4.8.92  19.327.281 

19  4.887.03.',  30. 1 7:, .23:, 

298.4  8’3.300  29,0.30,38% 

207.081.109  28,9%%, 7%9 
208. 417. .‘01  27. 03%, .'20 


200..380. 178  30. .*20,80.3 
20‘'.4'»6.3I.3  31,302,131 


901,367 

I.1I.'..3.V2 

2.308.. *, 38 
4.784.872 
8.398.8  9  4 

10.372.127 

8.089.72% 

7.400.. 371 
8. 131.781 
7.628.000 
8,%12.109 
9.3.3S.9.%3 
8.987.718 
9.87%.76:) 


2.l%7.42:i  .33. 47', .1.30 
l.7%%,238  29.839.07  4 


1.8*, 1. 228  2’, .819. 000  8..343..%I9 

1  .788.%91  28..3%%.  428  9.230,79% 

2.072.112  27.94%.8SO  9.928.608 

2.186.4%8  28.092.318  10,317.921 

2,160,182  28.94:>,880  10,948.%7  t 


436.680 
1.001.808 
1.729.f,V8 
2.221. 98 '• 
881, "23 
.%.366.0lf» 

r.22'’.6%% 

9.216.272 

8,873.714 

8.8r,2.%64 

8..343..%I9 

9.230,79% 

9.926.608 


13  YEARS  EARNING  RECORD 


JrnAji  4el.  rfv. 

Oper.  Inr. 

$iv.  fnr  Hi\ 

A,  nivirfondA 

\pRr  Stirp 

")  . 

.  $l8..'i61.829 

$2,941,893 

$1,197,629 

$1,883,630 

$  776.916 

.  26.168.977 

4.692.291 

.3.889.  4%3 

.3.889,166 

•8.712 

3'*  .  .  .  . 

.  40.93 1.3.'.8 

8.968.996 

.%.%28.96*> 

4.859,943 

668.129 

.39 

i\  .6(?n.3u8 

8.263.2%2 

.%.416..3;!8 

.9.68 1.972 

•261.744 

.31  . 

.  40.926.162 

8. 828.. ‘18% 

f*. 791,982 

6.089.838 

•297.8r,6 

9;'*  . 

.  .38.971.891 

8.87i.2l’3 

4.749.911 

.%.%27.899 

•836.868 

K.3 

.  .34.986.73.3 

8,473.808 

4.32  >.442 

4.621,719 

•292.277 

h3  4  . 

.  .36.99.%.266 

8.%82.I48 

4.892.3*.3 

4.6.3%..*2  * 

166.824 

'•3-.  . 

.  .36.329.048 

8.102.767 

4.47%.223 

4.661.620 

•186.398 

•36 

.38.211.912 

8.929.1%% 

.%.4%.%,690 

4.794.143 

7.%!.4%7 

*37 

.  49.622.894 

9,%%9.%7% 

6.1  12.939 

(>.914.181 

198.768 

-38  .  , '  ’  .  ^  ^  . 

.  4I.30*>.9J'3 

9.928.93% 

6.449.380 

6.371.026 

78..3*.3 

50  . '  ,  ^  . 

.  4k5RI0.67:i 

10,621,486 

6,r,99.4  48 

6,449,338 

69,110 

BALANC  E  SHEET  COMPARISONS 


1  ntal  .AaspIa 

Cur. 

<*ur.  Liabs. 

Wrk.  i  *an.  \>t  Tc.  AappIa 

31  . 

.  $68,784,642 

J3,.'irtfi,.'l«:i 

$  9.%6.770 

$2.499,%99 

$34,172,946 

.  114.288.769 

6.137.%01 

1.807.173 

4. .3:40.328 

.%3.660,.364 

■»'» 

.  I  79.680. 187 

7..%23.6I% 

13.991,489 

x%.477.88.t 

72. 416. -*.47 

.'50 

.  299.:.9.3.8RI 

6.188.0,33 

7.29%.632 

xl.O|7.%99 

80.713.807 

31  .  .  .  . 

.  2I%.2%7.693 

7.07%. 733 

l%.nS9.l?»7 

x8.0 12.464 

82.:487.H24 

.T' 

.  21 7.349.219 

8.43%,8i;i 

16.81  1.297 

t8.37%.346 

81.882.297 

3.3  .  . 

.  ..  21.3.3519.298 

.%.2I7.9'.6 

1  I.:593.27:4 

x6,9:,6.2I7 

80.H27.?)12 

•::i  . 

.  2 12,21 9.4  %8 

6.948..329 

6.23:..0%0 

X  1. 186. 730 

81.228.07:4 

'1*. 

'  .  .  .  .  213.712.9%! 

7.637.697 

.%.2‘*2.220 

2.5S5.I77 

81,060.1 17 

6 

21?  .62I.82’3 

1  1.16.3.9?»6 

6,103,696 

6,360.390 

82.?).%2.429 

TT 

_  221.392.49:4 

1  1.73 1.6 '»8 

6,981.01% 

4.7%9.613 

83.718.0  4% 

38  .  .  .  . 

.  227.7:V‘.63% 

1 1.246.0.3:4 

6.11 1.87% 

4.8.3  4.1  %8 

R4..%88.00l 

•  * . 

.  2 16, ?1 17, 078 

23,31 2,4  %6 

Real  Estate 

22.168,401 

1. 1 11,055 

75,fi'l9,(i71 

Siirp.  Arrf. 

Si  Plant 

Pppr.  Roa, 

Cap.  Stork 

Fund.  T>rht 

;!I  . 

.  .  $1.663.%98 

$61,%21.r08 

$l7.701.Rn2 

$28,818,000 

$16,7.'>0.000 

_  4.966.361 

191..%8%,l  12 

23,328.718 

48,694,000 

30,000,000 

L’l 

_  6.226. 40?> 

I6.3.ir,8.r21 

,31,0.89.328 

66,190.140 

.%7,.%.%6.S20 

6.990.897 

|82.-%93,984 

31,302.076 

74,62:4.000 

70.821.8?)?) 

.31  . 

..  ,‘>.768, .*.21 

|?»  1,8?:  1,334 

37.?»36.89% 

76.619.300 

7I.380.,’4I 

,  J 

..  ..  4.871. '.07 

192.:4%8.297 

39.429.f'22 

77.007.700 

71.867,8:44 

33  . 

_  .3.71 '.,912 

187.199.78% 

4 1  ..382.228 

77.0S2.000 

72.298.703 

3  4 . 

.  .  .3.912.97.3 

191.349.107 

44,213.801 

77.  41%.  100 

T2.?)9*»,l.%8 

3.5il*>.OI7 

186.761.665) 

4 '’.982.776 

77.9:48.000 

73..%9:4.7:40 

4. 381, *.29 

18S.U9..*..3!) 

48.49  4.927 

V8..%70.9n0 

74.217.787 

. .  4.62%.64% 

1 92.721. %’38 

.%0.:527.8%7 

79.122.499 

71,93%.391 

•;8 

l?)6. 962.6:56 

.%2.‘t07.9  43 

80.944.100 

75.751,715 

. 

.  4.117.6.31 

292.1  1%.710 

5.-,,T(7,;;'!7 

80,87.), 69)) 

7  Ip. 378.936  1 

nist.  inr.n.  R^^port  slmwod  nnt  ram* 
incs  riftor  all  r-hargns  rqnal  tn  $1.07 


slnrlv  nf  Ihc  rnrporation.  FVir 


"A*'  slorlx. 

In  Nnvomhrr  tO.30  tlir  first  stapo 
<»f  «3  2-stapo  prn.joct  for  Iho  rccon- 


,  Refunded  Ronds  19)2  .  1.)  13.074.000  •>( 

sjir  Stirp  1931.^  1,77^,870,000  'il 

776.016  Inji'inp  ior.7  thf»  rnrpnratinn  mm  i93o,,  i.;M.n48.ooo  4 

•8.712  jilrfr«)  a,  refundinp  nprraUnn,  rr  1979.,  i.!9>.4Mono  4' 

i'«  outstanding  5  per  cent  in/'on  4i 

•jaTisfifi  and  h'g  per  rent  bonds  with  the  pro  I’ae.eiisef, 

of  '■  isMle  of  i.hort  term  ini', .  7l'57l''l'a> 

Tfi«!«24  "'  S  and  r.M’'s  and  I'l's  maturing  in  mts. ’  7i]57r>;i 

•ISfi.atlS  1!I60.  c”? .  7n,R75,'H2 

1”  anollier  refunding  operal.inn  . 

7s..T.a  undertaken  this  year  the  oiilsland-  ni4 .  67.S6hiHi 

tiiMin  ing  5  per  cini  1st  mortgage  lionds  lan .  6,.|q(C4i'» 

of  ihe  corporal  ion's  Western  I’o'ver  .  6').867,4ri 

Co,  of  Canada,  a  siihsidiary,  were  !j?!' . 

rederiiiod  from  Ihe  proceeds  of  nn  io2'i . ,  i "  77l6a4'nri 

..  AwptK  additional  issue  nf  $4. 5(10, non  of  B.C.  IV2« .  77,(168,656 

!i72,»4«  Bower  Corp..  J.id.,  1st,  refunding  'oarsmHi 


K.U*.M  ConAum^tA 

ii>  1  1  [' 

451. 614, 682 

1  40.779 

19)8 .  . 

428,615.502 

1  (6,700 

Bx;. . 

42).)84./>44 

1 17.640 

1  8 

J9)f>.  . 

(  79.789,058 

179, 7I( 

17)  )'/7 

19)5.. 

■)4I  489.485 

I  26.092 

1  68  59f 

19)4  . 

(74.155,961 

171.168 

1  6  1 ,  )  7  8 

19)).. 

);i.o#n.9)o 

177,798 

159.17/ 

1 '» ( 7 . . 

(46,549,095 

12  I.  169 

1  59.')  19 

1911., 

(  77.787.045 

1  18.267 

1  5  7.10*1 

19)0  . 

(  5  1.047,572 

1  10.4)6 

I  5  1 .  .M  I 

1929.  . 

(  (7, 677, 810 

105.908 

1  4  M ; « 

1928  .  . 

290.405.805 

ino,((7 

i;«.)  It 

(iHs  .Snlfl 

.  (j^A 

Mil*  - 

Cubir  I  rcl. 

C  onsunirr 

1919.  . 

1.407.758,0011 

57.408 

6  7)  5  /, 

19)8.  . 

1,(47.978,000 

50,700 

64  5  on 

1937. . 

1.798,877.000 

48,741 

()4.>  'fj 

I9)h.  . 

1.7(6. (76  000 

19)5  .  , 

1  . 1  80.7  19,000 

19)4.. 

1 . 1  75,268,000 

47.84  i 

6)292 

19))  .  . 

1  ,77  1  ,(04.000 

42.269 

•(04  8'» 

19(7. . 

l.(  l(, 074. 000 

50.728 

590  1  / 

9)1.. 

1,777,870.000 

50.607 

5  72.  t.’ 

9)0  ,  , 

1 .2/().n  48  000 

4). 107 

929  .  . 

1.I92.4M  fino 

4  5.16) 

49111 

928.  . 

1,070,8  10. noil 

4). 141 

111')  2 

I  n*|,iM >;  SHEET  EH;rRE.S  I 

i  aval  4ii„,..ao  Its  in\r 

I  ie;i:i  pens  irci;  I 

1  $  .$  $  ’ 

lot.  a«rtR.  122.0.30,887  I21.8:4.r02  122.%74.8i:;' 
Fivrdawif'tR  118,148.411  ll.*.848,%28  114.319.412  (  oinnv,n 
f ’nrr.  assrt.T  •1,3.77,648  4.88|,%8I  6.888,7-'8  j 

Work. rap  814.82  »  1.240.980  3,0.*»8,!»18  ; 

J^iirnrd .*iurp  1,117,384  l,20.*>,9n8  l,30r»,83O( 


I  the  company  (o  earn  8  per  cent  on  1  of  franehism  granted  under 


iM'esied  I’apital.  .Acts  of  Ihe  I .egi.slal ii re  of  .\e\\- 

i  APITAEI/ATTON  foiindljind.  pixinp  if  oporat  in:;  riphl  ; 

AtiJ iion/rH  R  for  lliirtv  \r*iirs  from  Sonii'iiilirr  ” 

dtv’iHmm'.TIi'r’  --  exidll.si'e  as  lo  ihe  greale',' 

ajvitirr^rl  i.ifc  li’.j  rents  qurfr-  r  ... 

part  nf  iis  torii!»)r>  in  tho 

ACCOUNT  «  BALANCE  SHEET  government  upon  one 

.on  KnrfrH  Dnember  .VI year's  notice  lo  purchase  ii.s  pl.ini 

l?n  ms  at  any  lime  afler  Ih.'M  al  Ihe  fair 

. .  .  1.481.4(2  1.41^1(6  properlyfor  the  pur- 

.1.1  ..I,, I  pose  of  Its  use. 

o.  .  .  1.164.671  I.i44.'..’i  Ii’ecenlly  conneciioii  \\  ais  uuide, 

’ .  1l2.(nn  2'>2.4lR  ;i;,  ;i  lesiilt  of  an  arriingenient.  he 

7  ThJ  ’o;  '"oep  rompanv.  Ihe  B.ell  I'elephom. 

•Is  .  7.Ri7.66n  7.175.26.’  (•  "  of  (  anada.  ami  Ihe  M;irco:ii 

486,610  410.671  Co.  l/ld.,  whereliy  .sysleins  of  the 

■■  2s,.2/o  un.Hi’i  (pirptione  coin  pa  p  '\crc  coiiiini 

~  *  cd. 

in  Telephone  Co.  <-<^MrARATivF.  imoml  AttoHM 

_ _ KitdeH  Derrnibri  .31 

■  alop  Telephone  Co..  I.td.,  . .  . 

trd  111  N(*U  fniind  1h  n<|  i?l  Expense**  nml  l»4xr««.  128. 718  !  .’ I ,  I  M 

II.S  a  lhorouj;]ily  nu»drrti  f^'^preriaiiun  .  49.^44  4',.o','» 

system  in  the  cilv  of  St.  7'  '■'’''’"o  '’’y.’'' 

i.,j  ...  •  .  -  StirphiH  after  ciivds.  .  4.280  |  fi  ,  I 

fid.,  with  provision  for  an  i,,,riK-ri  p.  .sh.  pr^t.  ,  5.(15  7  S5 

capacity  of  10,000  tele-  BALANCE.  .SHF.EI  FUillRE.S 

Its  system  extends  a,  Urcemi.r.  .<1 

It  tho  .Avalon  peninsula.  ,0,,, 


(.  uirrnl  djviderrrl 


N.  B.  Telephone  Co. 


INCOMI  A(  COUNT  «  BALANCE  SHEET 
—  l-.ndrH  Orr.mber  31  — 


1  f  ••icl') 

i 

I  n  t » H  c  ^ 

71. 541.492 

26i.n,» 

71.528.921 

290. )n», 

70.875,9  12 

)49  10.’ 

67.384.4  17 

298.225 

64.455.16  4 

715 

1  19 

62.866.18  1 

1  98,6  (  8 

6). 190. 419 

718.776 

69.862.4  19 

749,785 

74.249.659 

(  (( 

220 

76.1  1  ).850 

454,1  1  1 

77.69  1.03  1 

5(  (.090 

7  7.068,6'>6 

4(7,8'l(, 

Telcptiope  (' 


.  XPHO.-IO,, 

j.i'er  Iho  preceding  vr;ii  Iml,  due  to  |  ,yr,|  Hysrt 
I  increa.'.cd  operaliug  cxpeip.cs.  pet  (  utrem 


1.164.671 
1 1  2.(00 
R.606 


I .  I  4  4 . 5  I 
262. 4IR 
(.168 


j  earnings  after  a'l  ch.aiges  were  mo 
deratelv  lower,  being  ci|il.ll  to  5| 
(fills  ;i  sliaif  op  the  oiil.slaPding 
capital  stock  a.s  comp.ircd  wiili  5!i 
cents  ;i  share  in  i;i:;7. 

.Number  of  tidephoiics  in  ser' ice 
at  tile  end  of  l(l.'!!l  .showed  an  in. 


w  '■(  kin;;  rapilHl 


2.:;  18  as  against 


RoiriTSOT  '<•  I’u'ver  Corporation  ks  niie  op,,. 
R2..'is7.824  Of  Ihe  largest  public  utility  cnni-  Evpmsp.  . 

panics  ill  Canada  and  Ihroligh  its  Net,  t.per. 
8L22)(!n7:i  subsidiaries  operates  exidiisivoly  llie  ! 


5  ('ars  nnHorl  June  20 
loan  loss  nrtv 

$  *  .s 

ir..as.5.7IO  H.6<(ri.2M  14,VXS.2.S| 

8.17.5.222  7,80.-,,as(|  «,7S«.|;i(i 


the  end  of  Bh.,  Long  (list;, nee  c:.  Is  j  xfjd.,  svifh  provision  for  an  O'^K-Tiru 

,  iii.’rea, sell  h.'  per  cent  from  the  Ohs,, ,;,,c  capaeity  of  10,000  teh’-  ,  aI; 

I  Phones.  rta  s.vstem  extends 

1  f>nip3ny,  whirh  is  ('ontrnllod  hy  ( hrr>ijKhrtiit  fho  Avalf)n  peninsula. 

Roll  'I'olophonp  To.  of  i  anada,.  siip-  .^rrvinu  a  popiilatioii  In  rxros.s  (»f 
p'lcs  lolrplnnio  servict*  pi  ox  ory  Mio.oart  wifh  folopliono  ctclianirrs  at 


4.3.*)0.089 

2,053,973 


4.392.1  42  4.402.891 

2,013,887  2.080,33:1 


8. 1)0.9)  8  7.9h2.’0; 

7.8)  7.800  7.47  '».29.’ 


Avalon  Telephone  Co. 

Till'  .Avalop  Telephone  Co..  Mid., 
incorporated  in  Newfoundland  in 


. 

l.xprns»»-«  iiml  l»ixr«.. 


thornimlily  nindrrn  r)opr<Ti4iii.Hi 


y  'l(dopli()no  system  in  Iho  idly  of  | 


.-ireet  railway  systems  in  Vancou¬ 
ver.  Victoria.  N'ew  Westmiiislor  and 
surrounding  municipalities.  Tiie  enr- 
pnratioii  was  formed  in  1028  by  Can¬ 
adian  financial  interests  lo  acquire 
Hie  business  of  the  B.C.  Mleetrie 
Bail  way  Co.,  w  hieh  had  been  in  suc¬ 
cessful  operation  for  2.5  years  and 
serves  a  territory  of  over  1.566 
square  miles  'vilh  a  population  of 
1(1(1.066  in  28  conimiinilies.  The  mini- 
lier  of  ga.s  and  elec  trie  cu.«tomers 
ha;s  a  steady  growili  eacii  'ear.  with 
•i  rnrrespoiiding  increase  in  output  j 
of  gas  and  electricity.  | 


sharf»''A” 
Sur.  foryoar 


|•(lmluunity  in  the  iiro'iiici'  of  .New  !  principal  points. 


Its  francliisc 


I  aasri  *  .  . 

I  urrrnl  nssFt  s 


'Idle  company  operates  by  virtue  K^’orUmt;  <. % 


1.780.17  »  f.7'»H.I  4/ 
l.88<i/,o)  i.h5i.r»7 
8H.R8i  lOh.f-HO 
7.82)  18.n),s 


STCH  K  kmhbd  a.M)  batihs  Opemlos  li  rower  IMants  i 

KaUnFund  Subsidiary  companies  of  Hie  cor- i 

/s  4*  Ratio  Avail.  <S’Roal)*,st. 

MtU  Rrrnrrl  rthi.lrnds  PIvIfJrnfU  op.  inr.  to  np.  I’n  Tolal  to  riatil  cC*  .pnralinil  OVVn  311(1  OpPiatO  11  ll>(JrO 

n,  L.  TaM  Karnofl  to(;rox«i  Inromo  .\j;pofa  Ural  Estate  icloctric  power  plailt.S  Blld  o  Steam 

\';i  S  7  ^?  {7"  82  ?  ?.?*  i  plants.  Plants  have  a  total  installed 

isit  M7  8  20  1.5  88  5  60  .5  .6.-,  r,  capacity  of  22t),,26  h.p.  and  has  iin- 

i:,8'5  140  «  T  28  10  07  85  5  SI  0  48  8  developed  sites  "lih  a  potential  ea- 

IM’.  121  s  "62  21  0.5  88  8  SO  .’I  .18  0  ..  .  r,,,..  u  „  'rhU  oives  il 

In  75  7'i  6  18  2,1.60  M  l  88  1  40  I  pacil'  nf  86.1,116  ’  6'^ 

80  8',  6.82  24  2  51  I  87  8  88  7  !  .’I  lotal  uitiiuate  capacity  of  ^.1•>6,I(|U 

ni  no  8  8  20  26  8  88  5  60  2  68  I  ]  |,  „  pow cr  viiul  light  is  Supplied  to 

Ilf,  ^  8od  iiii?  8d:s  H,e  eit.es  of  Vancouver._  victoria. 

170  ir>7  7  7  73  23  .%  63.0  86  0  .38  8  I  \ew  Westminster,  Nortli  Aancoiiver. 

8  8  (1.5  25  0  ,  85  5  68  5  ;  Kaiuloops.  and  2f.  oHicr  miinicipali- 

!1(,  0  t'.;r  ...  .!:!  I  tics,  a  tmal  of  (!:!(>  mlles  of  high 

I  tension  transmission  tines  are  op- 
eraled.  and  2.652  miles  nf  low-ten- 

-  '  i  sion  dislrihiiHon  lines.  | 

__  i  Tiiree  gas  pi, -nits  are  operated  j 

lalgary  Power  Company 

_  ^ _ _ _ _ _ _  ^  r,64.2.6  miles  of  gas  mains  and  serves 

y  Po'ver  Company  Idmited  I  nwner.slilp  of  Si.'-'r  of  its  shares  ond  2(16  K/'^’l^'rilvrv^en.arlment  op- 


%  Ratio 

St<Ark  Rrrnra  rthi.lrnHs  PIvIfJrnfU  op.  inr 
11,  L.  PaM  Karnofl  to('»rox 

,112  99 ’4  8  4  72  MO 

1  42  132  8  7,97  17  9 

tS3  147  R  20  |.% 

ITiS’i  140  8  7  26  19.97 

*  121  «  7  62  21  9% 

no  7%  7' 5  6  16  23  30 

120^-  80  6U  0.62  24  2 

■  131  no  6  6  20  23  8 

.  14%  118  6  74  22  3 

.  J60t7  no  6  6  94  23  3 


Ratio  Wt  Ratio  Plant  Ratio  Fund 


&  Koal  Kst. 
I’m  Total 

A  spot  a 

89  t 
88 . 9 


I  >ob1 . 
to  Plant  S: 
Ural  Estate 


Calgary  Power  Company 

_  ^ _ _ _ _ _■* _ _  r,64.26  miles  of  gas  mains  and  sci 

i  ilgarv  Bo'ver  Company  Idmited  1  ownership  of  of  its  shares  and  rt.2fi6  gas  ,  , 

. ,i,c  »„» 

piovement  in  incoim'  and  earn-  I las  other  than  first  mortgage  bonds.  '  ,  ,  ,  r 

g,  ;,s  compared  with  Ihe  prevlou.s ,  That  company  owns  and  operates  6  .  .  service 

af.er  all  charges  and  pre- ,  the  Quebec  half_of  ,i.c_22t,6(.6  h.p.  ,,  J  '  r' 'n  L? 


n-i  d  dividimds  being  equal  to  $l.:!6  inter-provincial  Iiydro-olecl ric  pow- 
■  ti.icc  on  tlie  outstanding  common-  er  development  at  Chals  Calls,  on 
M  i,  of  Ihe  company  as  coiniiared  |  Hio  Ottawa  Bivor. 

!h  .$2.17  a  share  earned  in  16:!8.  ;  Calgaiy  f’ower  Cn.  has  an  ngree- 

Duiing  1626  company  relired  t,6no;ment  'vitli  Hie  Ilast  Kooten.i'’  Bo'ver 
.iic.s  (d  its  II  IK'r  cciK  ciiniulalive  ('<>..  wliich  operalos  in  the  I'row'.s 


liraees  the  most  t'iiiokly  populated 
and  highly  industrialized  section  nf 
Britisli  Cidumbia,  wliich  province 
has  achieved  an  nulslandiiig  degree 
of  commoreial  and  industrial  pro¬ 
gress  during  recent  years.  'I'he  fav- 


:';;;;;d;;:c;’^m.a^.;:d".r;((.-  Nest  rass  .4, ‘dts, ..f  Bri.ish  ;’-\rSB;;”';^:;’B6e!n.‘’!rSTa; 

V;(llcy  B.."-.’.-  Co.,  refunded  ils|  Columbia  and  Hie  Koot.may  dl.slric  ,  .* 


r  lionds  and  (i'/r  di'boiilures  w  itii  of  Hmf  iirox  ince.  jiroviding  for  :iii 
w  issues  of  45;,  bonds  iind  Sfi)  dc- |  intercliaiigo  of  pow  er  li(’l"('cii  Hie 

I'vo  companies.  Tliis  agreemciil,  II 
I  algary  Bower  Co,.  I, id.,  rontrols  is  understood,  lias  worked  out  ad- 
■oiigli  a  w  holly-ow'iied  subsidiary  vant.-igeously  for  both  organizations. 
mi>an,'.  ;i  modern  sysleni  m  Sas-  An  intercliange  of  power  agreemeni 
tchewii'n  comprising  55(i  miles  I'f  'vas  recenlly  re;ich('d  bew  ecu  (In' 
insmi:-.:don  lines  w  illi  (list rlliiil ion  company  :ind  iho  lidmonioii  <  il.\ 
icms  .'.crving  2. hi  I  retail  ciislopi  po'vcr  depa rt nii'n i . 

I’owcr  for  portions  (>f  I  lie  s.vs-  4  Al’l  FAI.I/A  M('N 

ic;  of  Hic  Saskatchewan  I'owrr  Aii(li..tirrrl  U.ii.d 

(iimissioM  and  Ilf  Canadian  1  i  d i  1  <  "O  .  ^ 5,(in().6(’((  'i  .nn.iinii 

I, I, nurd,  is  ;ilso  I  ransmillcd  i ' '’i’  ;  ■  . . . 

e,'  Hi.;  imes  of  Hial  company.  '  . . . 


tchcwain  c((ninrismg  ;>.6o  nines  ('i 
( nsin ( a.sioii  lines  willi  (list rihul i((n 
icms  .'.crving  2. hi  I  retail  ciislopi 
I’owcr  for  portions  (>f  I  lie  s.vs-| 
rii-.  of  Hic  Saskatchewan  I'owrr  | 
iiiimissioii  and  of  (  anadiati  1  lili  i 
■r;.  I.imiicd,  is  also  I  lainsmillcd 
ei  the  lines  of  Hial  company. 

Si’iwes  Big  I'ielil 

In  .Mheila,  a  iiprox  iiiia  I  ely  12.66ii| 
lad  ciisloiiKM  s  arc  served  over  the  I 
imp;in.''s  own  distrihiilion  lines! 
id  alioiil  2.106  over  those  of  ai 
Indl.'  -ow  ned  sulisidiary  oiieralingj 
I  ;i  pari  of  Hie  city  of  Calgar.'.  In; 
Idilioii.  Hie  company  supplies  Hie 
(Hie  power  reiiui  remeiil  s  of  Hie 
iiiiieilial  ilistritnitioii  sysleiiis  of 
ilgai.'.  Bed  Deer,  'laeii'od.  t'ard- 


Hiin  166(1  .  $  I  .’.(ani.ona  46,6in,iioii 

(0  vr.  5-,  1,1. 

dur  I6(.4  .  Z.nno.nnn  l.Ri2.5nn 

DIVIDEND  RECORD  ' 

DlV'Irlstld.s  nil  I  tir  (  ntniiinll,  Inininilv  n.ii'l 
h(  llin  riilr  rj(  .^(i.llO  pnr  vi'ar  wrrr  dlSi'fiM. 
liiMird  in  16(6.  I’rrlnrisrl  p.inJ  rri-iilfirlv 
.it  IhIo  nf  $6(1(1  pnr  sllrtin  pi'I  .TlltlUlll. 

STOCK  market  REC0RI> 

Brrtcrrrd  Cninmoii 

lllgll  t.nw  Iligii  Lnvv 


on  and  Boiioka,  and  also  mosi,  ofli'in’ . 

ir  power  used  in  :i  niimlier  'd  I  [  j‘'|’ . 

WHS  and  villages  on  Hie  syslem  of  : 

imidiaii  I'liliiies.  I.imiled.  An  iii-inizf . ! 

i(  haiige  iigreemenl  w  illi  the  citv|i'>24 . 

I  laimouioii  provides  an  outlet  lo>|[.jf’ . 

Bulislaiilial  amount  of  power,  ip, 27 

O'ver  is  sold  direct  to  the  Ikxsliaw  ,  |628  . 

lain  of  Canada  Cement  ( 'omiiaiiy .  |  t * . 

iinlled.  to  coal  mines  and  to  a  uum-|  . 

'!■  of  oilier  industries. Miiiii  trails-:  pij2 

lisslon  syslem  of  Hie  eompany  ex-:  Oil . 

lids  for  apiu'oxinialely  L’,660  miles. It*’’' . 

he  Hiree  iiydro-elcetric  generating  I  . 

ations  on  llie  Bow  Bivor  west  (ifjof? 

.Hgary,  have  a  comliined  e.apacilv  M6(H . 

’  Tn.ili'O  h.p.  Steam  iihiiits  Icdsod  j  cj’JJ . 

nd  eoiilrollrd  in  (':ilgar.v,  ;ind  lield  I  ' 

;  stiindliys.  have  a  eondniied  cap, a-; 

IV  Ilf  IS, null  h.p  ! 

The  ciiinpany  al-.o  control'.  (Ui.i  ^ 

,.3  \  .illey  Bow  el  company,  througli '  Gro»,  mm 


resulted  in  great  strides  hoing  nvide; 
liy  the  eity  as  ii  iiori.  Botentiiililios 
for  future  growth  are  extremel.v  pro¬ 
mising,  and  Hie  iiowor  eompany  is 
adequ.itely  prepared  to  keep  iiace,  in 
all  of  ils'varinus  sorviees.  with  any 
degree  of  expansion  whii'li  may  de- 
vel(i|>  in  the  provim'iv  in  H'c  eom- 
p.'U.alively  near  future.  1 

t  Al’n  ALI/  ATION 

.AnilM»H/r<|  ( III* 'aI ~ 

B  Priw^V 

rUn«5  ■'A’*.  I .Tno.nno  ^liB.  I .oon.ono 
1).  I*.  rovA«»r 

.  (  ’H”.  1 .790  nno  r.j,^.  |  .nno.ono  -Jr 

Nm  j7ar  \  al\i^ 

I'lindcd 

1st  Rpf.  nnr!  (  ol!. 

Trust  srrir.s  ’A"  j 

3  I  r»  4  4  t  .  ir»a  t  U  »  ' 
itiK  unnU'Allv  to 

M.ir,  1,  1990 . 

Subsidiary  Bonds 

Aulhori/.crI  Issurtl 

B.  ( '.  I  .Irctriru!  p»*r  •  I 

potual  fons.  do-  1 

bonlurrs  4*4’s  £3,388,170  £7,788,1/0  | 

V'ancouvpr  I’owor  i 

C'(i.*s  4‘%*s  prrpr-  | 

tual  KtMr.  drht..  £1.^00.000  fl/»nn.nno| 

WVstrrii  IN>wr.r  I  *»t.  [ 

5 'a  S.i'.  dur  1949  000. 090  $4,2)0.776  | 

DIVIDEND  RECORD  | 

(  lass  “A  "  stock  placed  on  $2  annual  , 
basis  October  1928  and  paid  50  cents 
ciiiarterly  t4>  January  1934  wlieii  stock  was 
pi. teed  on  1.50  annual  b.isis.  increased  to 
40  cents  qucirteily  in  July  1930.  K.tised 
to  4  5  cents  in  April  |9)7  and  to  50  cents 
in  October.  I’aitl  at  tbi-s  rate  thereafter. 
Class  "1)"—  Nt^ne  p<titl. 

STOCK  MARKET  RECORD 


r; 

f 4-^  f-fr .  .3: 

*  '  '’‘t' 


enlists 

for 

Service 


Ail  over  Ontario,  men  and  women  are  shaping  their  activities  towards  war-time  service. 
In  industry,  mfen  arc  bending  every  effort  to  speed  up  needed  supplies  and  munitions  of 
wai.  In  the  home,  women  are  practising  economics,  conserving  food,  seeking  to  do 
I  heir  job  witli  heightened  efficiency. 

Ik'tl.  ...  industry  and  in  (lie  home,  over  a  large  part  of  Ontario,  tnei,  uid  womm  .ate 
l.nni;  aided  ni  this  war-limc  service  by  a  powerful  ally  — GAS. 


Serving  95,000  Consumers 

In  South-Western  Ontario,  ."inc  60,000  dome.'io  i-on;umeis  and  iminy 
important  industries  are  rr.  r:virg  natural  gas  througb  the  pirc  hues  cl 
the  Union  Gas  Company  'i  Canada  and  its  wholly  owned  subsidiary 
companies,  Windsor  Ga.s  (  •  and  City  Gas  Company  of  London.  An 
other  3.5,000  rccciyc  natur.d  oi  manufactured  gas  Hiiough  its  a;5socintcd 
companies. 

400  Natural  Gas  Wells 

Union  Gas  Company  niatn’  '  ns  and  operates  more  than  100  nalur.al  gas 
wells  in  South-Western  Cri.nio,  is  constantly  exploiing  for  new  sources 
and  is  unrelenting  in  its  pf  iv  y  of  conservation  and  the  building  up  of 
reserves.  Thus  an  uninU-n  iptcd  continuity  of  service  is  provided  for 
gas  users  in  the  richest  and  most  populous  district  of  Canada. 


Hermetically  Sealed  Pipes 

Ihrough  2,000  miles  of  pipe  line,  va.ying  Irom  .V'  to  lb  '  m  diametet 
hermetically  .scaled  and  under  constant  inspection,  the  gas  is  diUtributcd 
across  country  and  into  homes  and  factories.  In  tlie  course  of  35  years 
Union  Gas  Company,  taking  over  companies  wliich  had  been  supplying 
manufactured  gas  for  more  than  100  years,  has  gradually  developed  and 
extended  the  supply  of  natural  gas  as  well. 

Gas  in  Peace  and  War 

Coiistanl  improvement  ot  the  mechanical  facilities  which  make  gas 
available  for  beat  and  power  have  multiph-cd  its  uses.  It  stands  toda- 
as  the  most  economical,  efticient  and  convenient  of  fuels  As  in  peace 
time,  so  now  in  war  time,  gas  is  performing  and  will  continue  to  perform 
an  important  national  service. 


—— ».H»  F.iifIrH  Dpfembri  .31- 
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UNION  GAS  COMPANY  OF  CANADA,  LIMITED 

CHATHAM,  «|t9  ONTARIO 


Siih.sicliary  Compaiiic.s 
iHuni  Co.  r.imited,  Wiiid^Mi- 

i..tPk  4  r>|M|tAtiv  f»1  j.»««dM 


Associated  Ootnpatticx 

I'liilpH  <ia»  anH  I'lirl  Co,  of  H.miKoi,,  I  loijlp.l 
T8«  Hniiptl  .SubijrH.n  ti.,  Cn.  l.imOpH 
Ik*  \tpnt  — 6,ih  G.r  to.,  Limited.  (I.mtito— .  D., 


m  July  I,  October.  W5I.  and  January,  1932. 

Southern  Canada  rower  Co.  "  ^rocK  market  record 

_  r'.<rlicipalini;  ^  ^ 

Net  Earnings  for  First  11  Months  of  Current  Fiscal  Year  ii  si.  low  iii«h  low 

Show  Contraction  From  Previous  Year  On  Account  of  i9jo .  to  w'j  97^^ 

Increased  Taxes  Despite  Increased  Gross  .  ’J,';  •’^1.  1 

_  1934. 4  I  '2  7 >2  s's 

PRODUCTION  AGAIN  SHOWS  EXPANSION  4? 

_  _  _  1938 .  "  ..  •*3' 2  M 

For  first  11  months  of  the  fi.sc.Tl  lallin.c:  102.200  h.p.  I940x]'!!!!! 

.voar,  which  ends  September  30th  At  the  end  of  last  fiscal  year,  the  j  — To  Sepiemhcr  i.  i940. 
next,  Southern  I'anoda  Power  Co.,  company  was  serviiiR  30.114  ens-  OFFICERS  AND  DIRECTORS 

I/td.,  reported  an  increase  in  pross  tomers  throuph  the  medium  of  070  it  i.  ciiiry.  3  Ur  .  I  .s  .spnns  F’rp!..  .1. 
re3enues  of  over  $2ri0.000.  or  about  inile.s  of  distribution  lines  and  502'^  c  rmip.  W.  t  Pmoist.  Nirtron^^l.md.s.iv. 
l-'s  per  cent  as  compared  with  miles  of  hiph  tension  lines.  1  lie  *V  .  i'"' nionirvrr! 
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1931.  and  Junuary.  1932.  1  «  •  II*  O  •  V  a  1 

Jamaica  rublic  Service  Ltd. 


year,  which  ends  September 


At  the  end  of  last  fiscal  year,  the 


next.  Southern  Canada  Power  Co.,  company  was  servinp  30.114  cus- 
I/td..  reported  an  increase  in  pross  tomers  throuph  the  medium  of  070 


Cirr  Pro,.... 

C'.inj^on.  5ec., 


miles  of  w.  j.  Vrtvrricv.  r  w 
The  area  iHrrell.  a.  1..  Fimkr.  II 


I2'2  per  cent  as  compared  with  miles  of  hiph  tension  lines.  The  Ad,?,ns."i  . 

same  period  of  last  year.  Tliere  company  also  owns  423  miles  of  w.  j  c'rtvrricv.  r  w  i<>nr..H.  CurdoM 

was.,  however,  a  eorrespondinp  ex-  private  telephone  lines.  The  area  F^rreii.  ,a.  1..  Fimkr.  H  i'.  W  oods,  Rmr 

pansion  in  operatinp  expenses  and.  served,  about  6,000  .square  mile.s.  .  'Y  w . 

a.s  a  result,  net  earninps  ovailalde  includes  117  towns  and  municiimli-  amomvx rai  amcf  shfet 

for  interest,  depreciation  and  divi-  ties  with  an  estimated  Population 

(lends  showed  a  slipht  contraction,  of  .aOO.OOO.  Production  durinp  the  ;  '  i,,j, 

Indications  arc.  however,  that  divi-  year  241,754,720  k.w-.h.,  was  up  5  croi,.  mm . s  I,i3h,3i7  $  1.280,187 


(lends  showed  a  slipht  contraction,  of  .500, 000.  Production  durir 
Indications  arc.  however,  that  divi-  year  241,754,720  k.w-.h.,  was 

(lend  requirements  will  he  shown  per  cent  from  the  1038  total. 

Hilly  covered,  even  if  only  hy  :i  CAPITALIZATION  !  pn'r.itmVnt's  M 

very  small  marpin  as  a  result  of  Author, 7rd  OutrtAnd  fi  i  rrHtmp  t  o 

current  year’s  ope.rations.  Coiomon.  n.p.v.  »h.  300,000  400,000 1  Currmt  assr, 

For  the  fiseal  year  ended  Sep-  prrf  j^i^oo  $  1 0.000,000  $7,088,900  |  \Vork,.is^. 

temher  30th.  1030,  company  earn-  |9t.’  .  . .  $30,000,000  $6,000,000:  .  , 

ed.  after  all  charpes  and  prefer-  DIVIDEND  RECORD 

red  dividends,  SO  cent.s  a  share  on  _ ,  .... _ _ ...v 


Year*  Ended  December  31 


j  Net  Income 
I  1  otrti  Xeeels 
Itiveetments  in 
errttm^  I  o.' 


$  l.Mh.Tf?  $  1.280. I^7 


2M.e8'> 

23.249.1  ;t3 


230.106 

23.7  13.99  I 


22.9^0.l^7  23,^38.004 

493.482  370.944 
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Anglo-Can.  Telephone 


!  daniaiea  Public  Service  lad.  apsiii: 
roported  an  expansion  in  earninpt 
for  Hj.,  year  l!i3!i.  net  after  all 
charpes  and  preferred  dividends  l.c- 
Inp  equal  to  $3.27  a  share  on  th( 
nutstandinp  common  stock  at 
apainst  $3.14  a  share  earned  for  tlu 
year  1338. 

For  current  year  to  date  montlilj 
earninps  statciucnis  of  comiuin.N 
have  shown  a  continued  incrc^ise  in 
Kross  earninps  hut.  due  to  heavier 
!  expenses  and  write-offs,  net  lias  just 
I  about  held  steady. 

In  .laniiary  of  this  year  eommor 
I  stork  was  split  3  for  1.  authorized 
I  eapital  beinp  chanped  from  60.00(1 
I  no  ]i;ir  \aliie  shares  to  tSO.oot' 
I  shares. 

The  ('ompany  is  a  holdinp  orpani- 
i  7.ation  for  .lamaiea  F’nblie  .sterviee 
'  ('..  I.td.,  which  operates  franchises 
for  tile  distribution  of  power  and 
lipht  in  KInpston.  St.  Andrew,  Span- 


ish  Town,  and  surroundinp  loenlities 
in  , lamaiea,  II.W.l.,  a  tram-system 
in  Kinpston  and  St.  Andrew,  and. 
throuph  a  wholly-owned  subsidiary, 
lipht.  power,  and  lee  distributions  in 
I  .Moiitepo  nay.  servinp  in  all  a  popu- 
1  lation  of  aiipro.xiniately  130.000.  has 
I  a  lonp  record  of  successful  opera- 
I  lions. 

,  Company  is  well  entrenched  in  its 
field  of  oiierations.  and  .lamnica, 
j  with  its  climalie  and  substantial  na- 
j  lurnl  resources,  offers  a  material 
'  field  for  company's  servi'-es.  .laniai- 
ca  I  ulili('  Service  Co.,  I.td.,  enjoys  a 
Ivipli  prade  mamipemenl.  havinp 
been  under  the  supervision  of  Stone 
Webster  Service  Corporation 
I  since  l!(23. 

!  r.\riTAi.i/.\TioN 


"13”  rpef.  $78)  p*r .  MKl.OOO  3C3,000 

Funded  DeM 
I  vti.  stork  series  C 

39  yr.  Mi';', .  $:.04 1.(88)  $i,p»ii,«30 

DIVIDF.M)  ItnrORt) 

I’rrfsprnrt*  sort  Prsf.  11. — 7^  per  annum, 
pa.iRblr  (luarterly.  1st  January,  etc. 

t'oMimon.— Initial  dividend  5.V.  paid  Ort. 
I.  1t>,30.  and  ciuniterly  to  July  1M.",  when 
rate  iias  Inrrraaed  to  annual  baala 

and  paid  at  thia  rate  till  Oct.  18311  witci, 
rate  Increased  to  $I.T.*,  annually.  Increased 
to  $2  annually  April  1038  after  3  for  1 
split.  Dividend  rate  has  been  aat  at  17 
cents  nuarterly  starting  with  April  1010 


High  Lew  High  I.ew 
.  88  Vs  87 


OFFH  KRS  AND  DIRErTORS 

Rusaell  l>.  nell,  pres. :  .\bncr  Kingman, 
II.  It  Ollfford.  vice  presidents;  Daniel  .1. 
(I'Donahoe.  X’lctor  D.  Vii-ker.i,  scc.v.,  .Inhn 
T.  O.  Nlchnla.  trca.s..  \  i.Mcinml  I  larding.., 
(!.  VV.  Marluff  and  II.  de  M.  Molson. 

<  OMrAR.\ri$  10  IN«  »)MI0  A(  «  »M  NT 
— Vears  Ended  l»e,-emher  .'ll  — 

18,38  I8.':8  18.37 

»  I  » 

Oper.  rev . 88R,7.3:i  8.",3.i-.ns  SSii.tl.'.t 

Oper.  eip.  .  .  .  4'J(i.7S1  121. .'.91  ini.,37S 

Maintenance.  •  .  1(1.878  Sil.tril  Stl.tdl 

Taxea . 73.939  ii.",,4.".3  .*:3.s;'.s 


Net  oper.  rev.. 
Non  oper.  Inc.  . 


( -on,,  n.p.i  sh.-itfs. 
Frcf  $10(1  p.n  . 


■  *  <  .  «  i  PrelerrcH  6r-y  per  annum,  payable  13th 

common  as  apainst  90  cents  a  share  |anu.-,rv,  April.  Inlv  and  October, 
for  prOrodiUS  year  and  S7  conts  Cotntnon;  —  An  initial  dividend  of  $1.00 

a  share  for  vear  ended  Sentemher  ’‘''9’^'' 

CO  1  .on-  '  ■  cmiea  r'C]iteniori  regularly 

lOix  (bareeiftar  till  Nov,  13,  1926;  March. 


Janiinr\-.  April.  Jtjlv  and  October.  |  A n^:lo-CaniTdia  11  TolOpllOllO  (.  O.,  in 

pe:~paTd''^D:'MoV,";\tNo2  ,*9'2”4':iA"‘=»-^t  193;..  .sold  piihlich  MU  «ddi- 
iiih  Mav.  16th  Noy..  |92S;  and  regularly  t"inal  10.0(1(1  shares  of  p ' a  percent, 
thereaiter  till  Nov.  15,  1926;  March.  July.  J.yO  par,  preferred  Stork,  proeccds 


(0.  i.i.x  thereaiter  till  Nov.  15,  1926;  March.  July.  J.yO  par,  preferred  Stork,  proeccds 

Southern  Canada  Pow  er  serves  '•o'- .  |92  7,  and  I  eb..  1928  i  to  he  used  to  iicrinire  .$.500,000  of  .5'2 

,  .  ,  .  .  .  ,  ,  qnarlcrlv  thereafter  to  Nov.  I5lh.  1928  '  « 

IP  of  the  richest  indnstria.  and  |  dividend  on  new  no  par  shares  ai  ]  Pf'r  cent  coPateral  tni.sf  notes  of 

Ticnitural  seelioas' of  the  iirovince  i  rate  of  25  cents  a  quarter,  Feb  15,  1929.  Telephone  Securities  l<td.,  a  subsi- 
Quehee  and  its  record  of  pro- I '"b-  'nv'u"iyc-  I  ary. 

ess  has  been  outstandinp  over  o  |  quarter1v''sinc "  I  Anplo-Canadian  Telephone  Co,  is 

rlod  of  years  in  keepin.p  pace  ;  officfrs  and  niRECTORa  lioldinp  etunpaiiy-^-a  member  of 

111  the  steady  and  substantial  in-  |  r.-^.d.-it  and  r.e,,  M..oacer  i.s.  h  !  tlm  .Associated  Telephone  &  Tele- 


.4,  .  ,  .  .  .  ,  .1  aiirtririM  irirrmurr  i>e»v.  i  »iii.  i 

one  of  the  richest  indnstria.  and  |  dividend  on  n^w  no  p^r  $»har^^  nl 

acricnitural  seelioas' of  the  province  |  rate  of  25  cents  a  quarter,  Feb  I5,  |929. 
of  Qnehee  and  its  record  of  pro- I '"b-  'nciusive.  Reduced  to  28 

— .  u  ^  ...  A  J*  a.  I  cents  H  quarter  to  Nov.  1933,  and  paid 

press  has  been  outstandinp  over  a  | 

period  of  years  in  keeidnp  pace  i  OFFICERS  AND  DIRECTORS 


with  the  steady  and  siihstanlial  in-,  r, ^4, dent  and  <3en.  Manager:  la.  B  ‘’'p  Associated  Telephone  &  Tele- 
(Instrial  prowth  of  the  liasiern  1  w oodyatt ;  vice  presidents:  r.  t.  Davies,  praph  system  —  wh.cli  (ontrols. 
Tow  nshiii.s.  In  the  ten  years  fol- |  I  S  ih  W'urteie.  ,1.  M.  Robnrt»on;  Secre- 1  {prouph  ownership  of  practically  all 
lowinp  its  incorporation  in  I  ;";;.q,Vr;  v.  ^"1^x0,;,  a.^s'l't^ni  eomnion  shares.  ‘  the 


outstandinp 


the  eonipany  acquireii  the  iiroper- ;  \v.  n,  Mmer.  R.  R  Moodie.  x.  j  Nesbitt.  British  Cidnmhia  Telephone  Co.  .M- 


ties  of  the  St  llyaeinlhe  Oas.  Klee-  George  rareui.  K.( 
trie  &;  Bower  Compan.x.  .'^onih  Shore  |  and  .1. 

Bower  &  Baper  Company.  I.td,  St.  | 

•lohn's  Electric  Company,  .i^lier-  Lqi; . 

hrookp  Bailway  &  Bower  Company.  |  |9 18 . 

I.ennoxville  Lipht  &  Bower  Com-  ,  J®’’ . 

jiaii.v.  Eastern  Townships  Eleetrle  |  ,qi , 

Company,  Staiistead  Eleelrie  Coni- I  1922 . 

pany.  Bnrrouplis  Falls  Power  Com- | . 

tiany.  International  Kleetrie  Com-  .  . 

pany  of  \  ermont,  Rrnme  I.ake  1  i92b. '!!!!!!! . 

Electric  Power  Coiiiiiany,  Bieh- j '927 . 

mond  County  Eleelrie  Conipany.  1  . 

and  W'e.sibnry  Kleetrie  Company.  |  iqto  .  ,  ,  . 

In  addition  the  company  has  taken  ii9ii . 

over  a  nninhcr  of  ninnicipally  owii-  j[|J|j . 

cd  and  privately  owned  power  plants  iqtq 

and  distributiup  systems.  .M  ,5  i9)5 . 

power  plants  eonipany  lias  a  total  . 

installed  capacity  of  .5S,S0ii  h.p..  [q^g . 

ultimate  capacity  of  all  sites  to-  19)9^  i 

18  5'E.ARS  FARM.NG  SIT  OR D 


.,  P.  A.  1  hompson,  < 

O.  Monlplaisir. 

K  \XMI 

Customers  Output 

7.002  . 

8.062  . 

9.002  . 

10.337  . 

12.240  . 

M.249  41.283.42 

I  3  .Oqfi  46.382.78 

16.217  48.7M.74 

18.269  H3. 311.91 

20.063  122.218,83 

21,662  122,432.980  nor 

28.332  I  18.160.340  , 

23.341  1  34.  >28.930  '  ' 

2^.304  1  70.683.947  '  <  O. 

27.223  1  33.0  1  3.3  7 

27.498  1  71.283,14 

27.14  1  174.633.16 

27.119  184. 918. h6 

26.487  202.893.97 

27.214  206.007.79 

28.166  236,710.61 

28.917  229.8h4.87 

30.1  14  241.784.72 


lonipson,  G.  .<o  nwufi  all  oiu.^tandim:  cnmnion  : 
,  I  slock  of  Northwest  Tolophou.'  I'o..  i 
Ou^pdl  *'t)''liwark  "leiephone  l/d..  Knnie-  : 

. ..jnay  Telephone  Co.  I.td.,  .and  .Mis- , 

. I  sion  Telephone  Co.  I.td.  Controls,  in  ' 

. I  addition  direeiory  and  stiles  com-; 

!!!!!.!!  PiiD'F's  operated  in  connection  with  I 
4 1 .285.424  .  B.C.  Telephone  Co.  Controls,  joint-! 
48  7)4  *4)  w  liolly-owned  subsidiaries,  ' 

«5'5ir9i2  Telephone  Seenrities  Kid. and  Com- j 
122,2  1  8,85  7  pania  fiominirana  rie  Telefonos,  C. 
122,452.980  pnr  \  and  has  a  part  Interest  in! 
J^q'-J^g'qro  i  Pliilippine  Konp  Pisfance  Telephone  , 


<  Karri. 

$  7.*;8.9.'9 

848. .-»>*» 
9.^8.<'*70 
1.1.36.888 
1.218.683 
1.889.181 

1.  *84.28 1 

2.99,^.912 
1.2*7,421 
2.83.*. M  I 
2.224.44  J 
2.114. 72“ 

2. |9n.frs.: 
2.141.642 
2.1'4.464 
2.8n«.0S8 
2.864.423 
2  426,oo>i 


Nrt  EafT>. 

96.78') 
I. ',0.069 
1.31.03') 
279.671 
818.878 
4.84.868 
474.742 
8T4.67t 
791.7  2 
888.426 
8.89.064 
^  62,006 
74^.168 
807.91 1 
713.412 
6''0.646 
788.  . M  8 
78.3.881 
781.  jl8 


133. 013. 373  I  i.'or  past  1  year?-  lO.'iri.r.n—  cross 

[ ' ,  ro3  enuop  of  company  liavo  avrrageri  ' 
I84!938'hh0  income  for  UK’.!*  hoinc  ^ 

202.893.970  I  somewliai  in  cveoss  of  thisavoraco! 

I  Ija-^t  >  eHr  net  oarninjrs.  | 

^>6,710.6101  <• 

225. sa4.«;o  before  $2.1. out)  appropriation  fori 
24I.784.7J0  '  seneral  cnnliiisrenrie.-.  were  equal  to 
i  almo.sf  2  times  preferred  dividend 
Surpiua !  requirements,  and  after  deduction  ^ 
r’f  preferred  diiidends,  earned  5.5  | 
"  ign't,^  I  ( enis  a  share  on  e!ass  “A  "  stock 
17(1.79.5  out.'taudins.  Pii  idend.s  have  lieen 
'  8fock,  a  $Bi 

4«!5s9  I  par  ralne.  K  |ier  rent  non-ciimula 
SROB- preferred  issue,  since  105.5  as. 
]n4]4«9  follow-.s:  50  cents  paid  155,5;  .5.5  rents 
97.805 '  105(^  ;ind  1557.  15  cent.s  quarterly! 

March  Jst,  1555,  to  date.  j 

CAPITALt/AriON  j 

H80.<i.?2  !  Aulhori?<»d  i 

d."8.94.3  CU«>  "A*‘  rwp  . 


B8i,4vrr  snrr.T  t omp.abisons 


T  <^la1 

$  8 89,;;; 8 
468.311 
127.466 
I27.'*89 


2'ntal 

$16,222,162 
lo.6i“.?'  1 
18,260.412 
I8.''48.H**‘ 
r.76i.8  7i) 
18.416. '81 

IV. 'T  ’.089 

2i,ov4.::i 

2*.10I.;^27 


$  '26.686 

$  519.999 

$4,999,090 

.$4,713,677 

452.67-) 

939.900 

4.110.299 

4.6*6.649 

.'^21.6911 

2.3*4.899 

4.171.923 

3.497,910 

6. 38.  *82 

.3. 2^4.899 

4.171.92  3 

.3,348.496 

779.761 

o.;340.190 

4.I7I.923 

'.3,397.924 

S'i.3,D42 

4. *6.3, 199 

4.791.92-3 

7.190..3.36 

1.96n.*.*4 

4.903.199 

4.971.923 

6. 9.36, .331 

!.2')8.6*4 

4.07.3,799 

8.672.999 

6.932.603 

1.47.3.1:16 

4.97.3.700 

*.672.990 

6.866.363 

1.699.232 

r..**4.609 

*.672.000 

6.841.367 

1.9,',2.<^41 

6.739.700 

R.672.0O0 

6.816.334 

1.9* '..367 

7.0**.«^00 

*.672.901) 

6.7*7.-328 

1.9.^3.*"6| 

7.0*8.900 

8.672.000 

6.692.81 1 

2.1 16,:i96 

7.0*«,999 

8.672.0OO 

6.63.3,38.3 

2. 1.3.3, '71 

7.0*8,900 

8.672.000 

6.514.342 

2.1 1  -.-8i 

7.90*.«90 

8.672,900 

6.r,62.3“9 

2.107.9-  ( 

7. 08*. 909 

8.672.0OO 

6.317.823 

2.^^  7.W66 

7.0**,«*90 

8.900.090 

6.443.046 

2.206,871 

7.088,900 

8.900,090 

6.412.2.33 

( 

Turront 

N>t  \Vo-k 

& 

^  «cf  To 

Liai  ili; 

('arital 

Plant 

$  26'M9:; 

8  7 ‘.’.966 

x$’2'.66:: 

.$  9.878.143 

2:36.262 

31 8.8-39 

.t  82.697 

10.:toj.:i32 

2.:i80.3'‘I 

277. :ni 

2.10.3,2  0 

io.74:i.;n8 

8r.27t 

TV. 467 

403.<.07 

13.021.604 

K‘*l.l'  0 

1. .3.37. '*81 

>.94-),:l9| 

1.3.828.001 

J.2  '^*.9*9 

463.-971 

86-3.206 

16.98.3.31(2 

863.46.3 

437.24:: 

:163.!)00 

17. '76.080 

3.7  ‘-.^21 

4:;H.67:; 

3.327.13.3 

18.403.467 

4.0  ! 

1.74 -.886 

2.;r2.’7S 

19.'4I.OI8 

4.344.69.3 

1.991.627 

2,3-33.06:4 

20.416.7*0 

20.777.24* 

3.473.9*9 

‘  3-..8.3.'. 

2. ■40.1.34 

20.^'46..'>91 

:’.2‘r  .167 

74-9.172 

2.-13.69.3 

2».038.'62 

.-32.4«2 

2.86', 62* 

20.7.38.031 

.''.30 '.02*' 

.',.*7.33!) 

2.747.467 

20.*.')  1.872 

■•’.r4.»:09 

■'  2  441 

2.862.167 

2O,.380.'‘24 

t6. '67 

7  2.900 

2.87  1.897 

20.639.247 

..  M'.Q  r.-y 

67'».<-:’2 

2.7*  4.362 

20.774.686 

li-  2,  -6 : 

2,690,4'>9 

20.7J.3.822 

88. .342  1  tMl  Rtock  $19 

46.798  1  pjir  .  839.000  rH,.  4*7.100 

56.378  Def*.^r»i4  «lork 

$10  p$ir  _  200.000  .$h^.  x2OO,O00  >hn  , 

51.  rref.  $39 

phf  .  I  39,000  «h«.  *2.600  «b*.  , 

xAM  Owned  by  Tel.  St  Tel. 

Company. 

Jndrd  DIVIDEND  RECORD  , 

ClasA  *'A**  —  5inre  1918  are 


Preferred  utock  dividend^  paid  regularly 


OFFICERS  AND  DIRECTORS 

F.  .Adanie,  Cbairmcin:  I  S.  Spnn^. 
ident;  J.  G.  Crane.  Gordon  Farrell, 
in  Lindsay.  \  ice- President h ;  Geoffrey 
ly.  Secretary-Treasurer;  11.  1..  Garv, 
Kvane.  R.  L.  Ben$»on.  N’isenunt  Hinrb- 


1,  MukIi  Mackay. 


Grawola.  T,  S. 
L  Swanson,  J.  C. 


Years  Ended  December  31 


691.826  $ 
615,771 


I  13.0*1 
1  1,828.398 


1  10.004 
t  1.200.354 


10.630.377 

434.198 


''IIM  K  M\RKI:T  RIMIRD  3M>  R3TI0^ 


. .  JOf) 

><• 

|ri  26 

9'  , 

'6  .!!!!! 

.  1 

•  t 

7  4 

1.3 

11 

77  . 

. .  JUM 

1  1  O'. 

1*  < 

M’, 

WlO 

101 

1  1  09 

|3 

19 

.3^  .  . 

1  ’  119 

197 

11  92 

14'; 

19 

49t  . 

.  112 

O.'i 

1.3 

n’3 

Associated  T  elegraph  &  T  elephone  Co. 


For  the  >ear  1555  .\ssociated 
Telepraph  (t  'I'c'.ephone  Co.  report¬ 
ed  a  cfinlrnction  in  revenues  and 
farnina.s  as  tomparf-d  with  the  pre- 
cedinc  year,  srross  leieniips  heine 
down  .about  $14:,,(1(III  at  $1.15k,.5K, 
and  tinliinee  for  dividends  $117,- 
400  lower  at  $2:;S.liS5.  K;t:niilt;s  on 
1st.  preferred  stoi  k  fur  lasi  year 
were  (qnal  to  $5.;iS  a  share  as(om 
pared  with  $1.11  a  .share  for  the 
year  1558. 

ARSoeiated  Te'ephone  X-  Telepraph 
Co.  owns  and  coiilio's  telephone 
•1)4  telcKraph  systems  IhroiiKhont 
the  BTiItcd  Sitales.  Canada,  South 
and  Central  America,  .lapan,  Aus¬ 
tralia,  etc. 

The  company  controls  throuph  a 
.subsidiary  holdinp  company,  Anplo- 
I'anajllan  Telephone  Co.,  tlie  second 
largest  telephone  system  in  Ciinada, 
the  British  Columhi;!  Telephone  Co., 
w  hich,  with  Its  .subsidiaries,  operates 
97%  of  the  telephones  in  Bril isli  Co¬ 
lumbia. 

During  1530  the  eoniptin.i'  tiequired 
,9  majority  interest  in  the  Knpenc  F. 
Phillips  Electrical  W.iiKs,  Ltd  ,  of 
MoDtraal. 


Auihrtfir^d  l>*u^d  I 

Com.  $I  par  nh*  .  1.300.000  1,038.308  1 

Firs!  pref.  7^r  ru  I 

mul  $100  pj,r  hU.  100.000  32.967  I 

$6  l«t  pT4*f.  Luniul.  ! 

n.pv.  i*har**R  .  ..  100.000  47,194  i 

$4  prrf.,  n  p.v .  30.000  23.*«6 

TIhrs  "A’  niinul. 

I  npv .  200.000  101,431 

Fiindrci  Of>bt 

Oulntandlng 

gold  dab^ntur^A 

.S-rifs  *  A  ■  .  $12,021,000  I 

I  DIVIDEND  RECORD  j 

Ist.  Pref.  1*^  per  annum,  paid  quar- 
I  l^rly,  1'1  jun«.  etc.  None  after  April  I, 

1  1932.  till  1936  when  77  cenla  paid  on 
rtcrount  of  arrears.  $4.4  1  paid  on  account 
I  of  arrears  In  1937,  $1.47  paid  in  1938  and 
;  $1  96  in  1939.  Accumulations  as  al  April 
I  1.  1940,  w^re  $47.04  a  shar^.  Two  pay  | 
foaniR  of  28  centn  made  In  February  and  I 
:  May  1940.  I 

‘  1st,  l*ref  $6  per  annum  paid  quar-  ! 
,  terly,  1sl  June,  etc.  None  after  April  1932 
1  till  1936  when  66  centa  paid  on  account 
f»f  arrears.  In  193  7  $3.78  paid  f>n  account 
’of  arrears.  $1.26  paid  in  1938  and  $1.68 
,  in  1939.  Arrears  were  $40.32  on  April  I. 

I  1940.  I  wo  pav’inents  of  24  cents  each 
were  made  m  February  and  May  1940. 

f*ref.  (  uni.  $4  per  annum,  paid  quar¬ 
terly  1st  June,  etc.  None  aher  April, 
1932. 

(  lass  "A  "  Com.  —  $4  per  annum,  paid 
quarterly  1st  June.  etc.  None  after  April, 

I  I9)J. 

I(  lass  "A  '  I.xtra  participating  divi¬ 
dends  of  $1  per  share,  paid  Isl  August 
and  November  1930,  50r:  paid  April  I*. 


B.  C.  Telephone  Co.  | 

British  Columbia  Telephone  Co..  | 
Ltd.,  for  tile  year  1555,  reported  a  i 
slight  imiudvenient  in  earnings  a.s  i 
compared  witli  the  previous  year.  ' 
net  aiter  all  chargos  being  equal  to 
ss.fiti  a  share  on  common  asagain.si 
$8. .55  a  share.  During  Icbst  year  4, 
477  new  telcphonc.s  were  installed 
hy  the  company  bringing  total  in- 
stallat  ion.s  at  end  of  193D  up  to  ; 
I  137.852.  I 

I  Company  is  the  second  largest  I 
privately  operated  leiephone  organ-  1 
ization  in  (  anada.  Operates  wilhnnt 
competition  ahont  f,5  telephone  ex-  [ 
changes  and  serves  a  population  of  j 
over  .500. 000  including  metrop()|itan 
areas  of  Vancouver  and  Victoria.  I 
Controls  Chilliwack  Tcicjihonc,- 
Ltd.,  Kootenay  Telephone  f‘o.,  I.til  ,  I 
and  Mission  Telephone  Co.,  Ltd, 
which  serves  other  edmmunities  and  I 
i  mnniripalities  In  the  Province  of 
I  (jf  British  Columbia. 

I  CAPITALIZATION 

I  Auth-  OutstsnHp 

Ordinary  $160  p^r  .  $4,300,060  $4.)On,(jno 
6'/  cuin.  1st  prrf.  .  1.600.000  1.000.060 

i  6'r  cum.  2nd  pref..  4.300.000  4.300,006 

Op^n 

L1'4»«  "B”  4V8'«- 


tU»«  -B*  4^-a . $t  1.000,000 

DIVIDEND  RECORD  i 

Dividends  on  flr»l  und  s^rond 
p«id  reKulfjrlv  to  dnte  on  b«sis  of  $6  nn 
p^r  shar^.  Notlimg  on  (  ommon.  whirh  i, 
.almost  rompl^trlv  owned  by  Anglo  t  .$n.$ 
diaii  Tel^pliornq  (  o. 

OFFICERS  AND  DIRECTORS 

11.  I.-  (inry,  Ghairman;  C#  Farrell,  Pr**- 
I  Mainilton.  V'ice  f^res.  and  (>en.  Mi.T 
I.  ).  (  rane.  Vice  f'*res. ;  R.  V.  Munro.  < 
retarv';  C-  (  .  SinipHon,  Treasurer;  I  | 
(arlisle,  (omptroller:  Cj.  M.  Rarnarfl,  1  i, 
MrPhillips,  G.  S.  Spring,  P.  W.  I.v<mv,  \] 
Lindsay. 

COMPARATIVE  INCOME  ACCOUNT  j 
Years  Ended  Dec.  31 

1539  nja  I 


(tper.  Revenue  .... 

I -xpenses,  F.tc . 

I>eprrriation  . 

Net  profits  . 

Surp.  after  OividM., 


$3. 794. 923  $3. ',79,618  1 
3, 1 03.3 40  3.62H  7  711 

940.41  I  H-m'-m  i 

7  19.93  I  7  |t.‘49',  , 

^9.911  26.' 495  ' 


BALANCE  SHEET  FIGURE.S 
— Aa  at  Dec.  31  — 


Total  Asset s  .  .  . 
Fixed  Assets  .  .  . 
Current  Assets 
Working  (  apital 
Earned  Surplus 


1939  I'liH  I 

8  $ 
33.520.932  31. 6M  128 
29.1  70.483  27  2<>7'|  )9 
3.048.017  2.9*,K;^rr>  ' 

2.208,8  It  2,11  7,1)38  i 
3  3  7,260  ilH 


The  Financial  'J'init's  reaches  a 
elass  ni  peiiple  nnn  are  iiilcrcsicd 
and  able  (n  liny  iiivestnituil  xenri. 
ties.  I 


Antlmri’/.cii  out-  | 
5tnniiini;  i 
iso.nni>  i.T'.nnn 
I  7.%o.rtN>  $7:)0,0iv»' 


Ralance.  .  . 

Rot.  acrniAln 


(Irorn  Income  , 
Int.  &  arnoi'tiz. 


,';6 1 .900 

rf.",0l2 

r).2;;i 

0.673 

311.42;; 

;:8.3,r:.i 

371.0(3 

po.opo 

!M),n(N> 

0‘  .« 190 

22I.I2:{ 

•21I.3.S.31 

28  4 .04.3 

104.!»S2 

194.073 

Ne!  income  l'Oi1.411  1f»l.8S*2  179, 665 

Surplus  for  yrar.  sM.iini  17.677 
R.%I.ANrK  sIlIJ'.T 
—Ax  at  Drteinbfu*  3lsf — 
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ConsSfdcrlng  3  for  1  splM, 


4014 

1»S  •12'.; 


j  Total  a.ssrts  . 

I  Fixed  ae.sfts  . 

t'lirrent  n.ssrt.s  .... 

j  WorkliiB  eapital  ... 

Itepree.  reserve  ... 

I  Hh  rued  Surplus  . . . 


.  $.-..:.o;ti;;7  ’.:;6.!m>4 

.  i.:;70.‘.Mri  i.cri.ts.*. 

,  .'.•J:t.t6!l  611,716 

.'107.67.*;  ."•.’lO.PDl 

.  K*J.-..6.*)I  7.V»’trj7 

.  ;;78.;:6»i  ;m6,.,i; 


1  ^ 


'Tc^4^.e4i^ 


CANADA'S 
WAR  EFFORT 


The  SYMBOL  of 
DEPENDABLE 

LIGHT  -  HEAT  -  POWER 


V  \  '  \  X^ 


«3Mv« 


In  undertaking  its  part  in  an  extraordinary  war  effort, 
M.L.H.  ca»  P.  has  geared  its  entire  organization  to  the 
paramount  needs  of  national  defence  and  armament. 
Of  key  importance  to  the  defence  effort,  especially  in 
the  heavy  industries  engaged  in  the  production  of 
shells,  explosives  and  a  wide  range  of  equipment,  is 
an  adequate  supply  of  power  and  gas.  The  M.  L.  H. 
C5l»  P.  policy  of  building  up  substantial  reserves  of 
power  and  gas  will  now  stand  Canada  in  good  stead 
in  this  hour  of  national  emergency.  For  these  reserves 
have  been  mobilized  unreservedly  into  the  service 
of  the  nation. 

As  individuals  and  as  corporate  businesses  each  of 
us  has  a  duty  to  fulfill,  a  task  to  perform  in  this  grave 
hour  of  emergency. 

In  common  with  every  man  and  woman 
to  whom  Canada  is  dear  in  common  with 
the  whole  of  Canadian  industry— M.  L.  H. 
A  ca,  P.is  contributing  fully  ...  to  the  limit  of 

it  its  resources  ...  to  Canada’s  war  program. 


- -- 


wm- 
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Consumers  Gas  Company 

Despite  Somewhat  Higher  Sales  for  Current  Fiscal  Year  Net 
Earnings  Expected  to  Make  a  Less  Favorable  Showing 
Than  for  Preceding  Period 


While  ronsiiiiier.s  (las  Co.  of  Tor- 
olito,  for  till'  fiscal  .vear  which  ctiii.s 
on  Scptcinhcr  iinili  ne.\t  is  expected 
lo  report  a  tnodoratc  expansion  in 
Ktis  sales,  nei  earnitiss  of  the  coni- 
pan.v  will  iirohahly  show  some  con- 
Iractioti  its  compared  willi  the  pre¬ 
vious  yetir,  largely  due  to  incretisc 
in  the  tax  Imrdett  for  the  iieriod. 

Cotniuiny  is  the  sole  distributor 
of  Has  in  Toronto,  to  which  iirea  the 
company  htis  confitied  its  .ictivities 
since  its  incorporation  in  bSlS.  It 
operates  nnder  sjiecial  clmrter 
which  permits  |i:iytnetit  of  dividends 
of  lO'/f  on  capital  stock  of  $100  par 
value.  Dividends  ;it  this  rtile  have 
been  paid  reHiilarly  sinci-  ISIS  wiili 
the  exception  of  a  period  from  IS.'iS 
to  1S7:;  wheti  dividends  of  S'r  were 
paid.  In  the  event  that  carninEs  arc 


I  the  rate  of  Kt'/r,  and  an  annual  re- 
I  serve  of  S';;  of  the  \iilue  of  plant 
liind  c(|uipmcni  iti  service,  the  com- 
!  ptiny  is  empowered  by  charter  to 
!  rtiise  its  rates  sufficiently  lo  niiike 
!  up  the  difference.  This  the  company 
has  been  reliicliim  lo  do  but  ttn  in¬ 
crease  was  put  into  effect  in  the 
middle  of  while  Itiler  in  the 

i  year  c'ertain  reductions  were  made 
i  in  eost  of  Has  used  for  dome.slic 
i  iietit  inn'. 

!  Since  in:ll  the  comptmy  Inis  failed 
lo  ciirn  its  comiilele  reserve  for 
i  bnildiiiHS  :ind  renewals  fund  ttfler 
payment  of  the  diiidend  bin 

hiis  drawn  on  siteeitil  snr)dns  lo 
niitke  lip  the  difference.  The  com- 
Piiny  siitndies  nas  to  over  Itib.bbii 
cnslomers  ihroiiKh  more  than  I.ti'in 
miles  of  cas  mains  tmd  over  l.tbP 


'f  dividends 

:it  1  miles  of  service 

pipe  linr.o 

It)  YEARS  EARNING  REC  ORD 

Surplus 

Tolal 

(Iprr.  fur,  Nn)  Inn, 

I  (ividnnda 

for  v^ar 

Surplus 

$7.2I4.H8‘J 

$  931.320 

$  .s.81,3.18 

$  ,3.'2.98n 

6.82‘F.34(» 

872.8..3 

89.3.176 

*22.323 

203.707 

)).95I9,;U)‘I 

1.078.157 

1.040,34  ( 

2  (.808 

2.12.51.1 

7.04,1.7.52 

1,0)6.648 

1.200.000 

•143.3:2 

89.168 

7.H«.')B> 

2.092,881 

1.200.000 

•(il.:  19 

1:0.712 

.  .  7.8.68.467 

2. 17 1.3. ‘*4 

1.262.4  0 

68.1.*.2 

219.163 

7.9:'2.70L» 

2.218.772 

1,32  •.((00 

63,138 

284.602 

■7.159,711 

I.872.H8 

1.10.3,'20 

•304.216 

..  7,126, lOI 

I.923.73f 

l.i03.‘20 

1,061.1.34 

7.126.38:. 

I.95.T.IP0 

1.410.707 

1.((70.19J> 

7.271. .517 

2.320.021 

1.43.5..  20 

1,080.642 

..  7,110,115 

2.2  )0,28(» 

1 . 155,;.20 

1,093.074 

RALANC'E  SHEET  COMPARISONS 

Curr. 

Turr. 

Work. 

i  ap.  Nto**k 

Prc'pnrt  V 

A 

Liab«- 

Canital 

86.000.00(1 

.$1  I..92H.H2 

.$1,400,411 

•$  1.510,218 

$120,801 

10.000.000 

1 1.979,701 

I,(>|3,|9I 

667.369 

947.82'. 

12-000.00(1 

|.3.69.3,.969 

1.26|,(;04 

767.229 

4  '8.375  ; 

112-000.00(1 

I  7. 368.1  1 1 

1.47((.6B( 

7.O.16H 

760.4)1  t 

12  (100  000 

18. .',6 1.743 

1.(578.2  (» 

1.284.638 

.383.392  1 

1:M2.o.((oo 

19.171.761 

1.817. 171 

101.'  13 

1.112.225  ' 

J.9.2  30.000 

!*0.9T2.000 

.3,871.382 

7iH.894 

1.155.688  1 

1  l.o’»:).2oo 

21. f  ((0.807 

2.1  16.716 

1.2  *0.3  43 

8.36.371  . 

]  1.0’).').20() 

22.093.923 

2.146.871 

1.382.398 

704,470  - 

!  i..'.:..i.20o 

22.2  ■•8.248 

2.437.676 

80  1.331 

l.(i2L312  1 

M.')."»:).2oo 

22.180.123 

2.  - 02.((I7 

870.4  VI 

1.631,3.38 

1  i.:.:):..20o 

22. 72.*, 681 

2.731..S(;2 

1,06,1.716 

l.(i69,146 

T..(fil 

Nnl  Tane. 

npjinrY  o 

AHRPta 

.As-sota 

(rfla 

.  .$.T,8|}i.6:>4 

$12,996,823 

$9,819,631 

_t." 

$l,018.'177  I 

8.488.8.9.3 

17.708,898 

13.692.612 

.3.((7;M;)3 

1.183.709  1 

6,4  6,063 

20.70.t,.^'36 

18.724.378 

;3,30n.((;6 

1.8.39,894 

6.496,062 

20,73.9.203 

18.333.223 

.3.426.100 

1.274.117  ; 

6.4  '6.06.3 

2l.«74.f.7« 

18.733.938 

.3.642,  '38 

1,. 360.692  ' 

21,7«.5.447 

21.060.720 

.5.S0|)."2  ) 

1.433.8.32 

7.VH,.i.-)*» 

21.146.687 

23. 427.6. *2 

0,017,111 

1.  M2. 942 

6.42*. 72-1 

26,142.904 

20.47((.!  2  1 

5.214.')75 

I.68.S.7O8 

5.4*i2.4:j(; 

20.8.16. 44« 

20.0(7.636 

3.226, 7(i(( 

1,640.060 

6.007.216 

26.789.98f( 

20.  62.116 

;.,3I9...28 

M88.017  i 

5,7  > 1. 07  3 

27.076.47(1 

20.140.275 

.3,362.836 

1.48.3.037 

.',492.767 

27,551,447 

2I.663,..()3 

r.,3:>3.0()S 

i.om.ti.j  1 

STOl  K  AlARkET  RECORD 

T  (j'idrnrla 

Bo'*k 

II.  t.. 

Karn. 

Paid 

Vnl. 

73  62 

,  1.3  37'' 

$t«S  06 

177  164 

8  78 

10% 

ir.6  98 

128«  ;  17(( 

8  98 

lh^„ 

1.36  07 

I  *  (  171 

8  80 

lO'p 

1.34  62 

210  184 

17  44 

10^.. 

1.36  12 

B(6  18  1 

■j  16  40 

IO"; 

1.38  90 

1 9  I  1  73 

ID  4'* 

ib  r 

176  70 

10.3  181 

13  f.(( 

lo  « 

145  77 

‘’Ol  189 

14  23 

B*'e 

142  ((7 

211  1'2 

14  06 

lOG, 

1412) 

199  173 

13  91 

139  78 

183  130 

13  16 

10*. 

1.38  7.3 

{  United  Securities 

ItefleciiiiH  the  rediiiiion  in  .Inly 
l!i:!!i  of  the  dividend  on  ilie  ctipiial 
stock  of  .Monireiil  Trtimways  Co. 
from  the  $!)  ;i  share  that  Inid  been 
paid  for  some  lime  to  f'li  a  slnire. 
I'nitcd  Securities  Llil.  reported  foi 
the  fiscal  j'car  ended  .March  dlst, 
ii  fairly  slnirii  com rjici io  i  in 
earniiiHs.  'I'otal  revenue  w;is  down 
$115, UUP  from  the  iirecedina  fisetil 
year  at  857:!, OSS  iind  net  earniiiHS 
before  investment  reserve  write-off 
were  .$14  1,500  lower  tit  .$87,087,  ('iiual 
to  $l.7_’  it  shiire.  f'or  previous  fisetil 
yetir  earniiiHs  on  stime  basis  were 

emiiil  to  $1.17  a  share  on  the  stock 

Dividend  on  CniicJ  iscciirilie.s 

!  shares,  ptiid  tit  the  rtiit'  of  $l‘  an- 
tinallv  since  bcHinninH  of  lfi:!l  was 
:  omitted  in  April  lOtt.s. 

I'nited  .Securities  I.imitcd  is  a 
>  holdiiiH  company  which  owns  ti  < on 
irolliiiH  interest  in  Montreal  Tram- 
I  ways  (  ().  and  Cimtidiaii  l/icbl  A 
Power  I  o.  Did.  PrinciiMl  assets 
comprise  simres  of  capiia! 

slock  of  Montreal  Tramways  (  o. 
5I’('!^  of  the  oulstandinH  .Oock 
.$l.:!n2.0b00  or  Isi  moriHaHe 

bonds  of  Canadian  l.icht  K-  Powei 
Co.,  and  lS.75ti  shares  of  ((inimorl 


I  stock  of  Canadian  I.iHli:  Power 

I  afi  of  the  ontsla  iPiiH  slock. 

CAPITALIZ.AIION 

.Ate  !  (  lut  .st.ind  i; 

I  Loaini.  $1011  par..  $10'  il  12ft, 172 
■  Fundccl  I.'.-lr 


West  Kootenay  Power  &  Light 


Series  \  ■ 
fierirs  B 


OFFICERS  AND  DimxTORS 

WiLsfin,  ^’Iih  S.  Nor¬ 

ris,  vicr’-prti.Hidrnt  ;  M.  <,  i.iKlflcn,  .vrcie- 

ta.rv  and  Ircrtsiirer;  Go  »  W  , 
yall.  K.C..  G.  M.  M  .  K,(.; 

Howard  Murray.  O.B  I  ..  Godin,  ji.. 

C.  S.  nnd  W.  S.  II 

DIVIDEND  Rllt  OR!) 

1  paid  /\pril  8.  1 'M  1 .  ,,,|  ended 

Drc.  M.  I'HO;  $1.50  in  l'»$|  '^n  f-rnts  Jan. 

f<H2.  and  i|Mart#»rly  ’<>  I'lK  I'MH  wlani 
paj'sad.  Nothing  sim  r. 

COMPARATIVE  I^(^)^?!.  ACCOUNT 
&  BALANCr.  VH!  KT 
Yrnrs  Ended  Mtrrh  .'M 


'Iota!  revenues  .  . 
Net  profit :»  .  •  • 

I.arnrd  per  shatr 
|„Ul  aNsrIs  .  .  .  . 
::  I  nv^st  men  t  s  . 

(  \ir  I  en  J  a  sso t .«  . 

W’ni  km;:  capM  al 
Surplus  . 


xMarl.el  v.iiu'*  appn^v 
imalf'lv  .... 


ill  rH9 

$ 

'^7  229.526 

:  1  I  4.48 

.1.1.0  0.000.417 
17  4  0.42  r.4«4 
'.fit  211.849 
130.814 
■'.’'I  hO.5  42 


Montreal  Tramways  Co. 


passoii;:crs. 
flrrliiio  of 


International  Power  Co. 


nprieeiins  .steady  imiirovcmenl 
over  (iperalitiK  results  for  recent 
vears  late.sl  dividend  decla rut ioti 
l.^i  iHeferred  stock  of  Inicrnaliomil 
Power  t  o..  Did.,  wtis  at  rale  of 
81.75  a  share  for  the  iinarter,  w  hicli 
is  on  .1  hiisis  of  slaintory  diviileml 
of  7  per  rent,  tinnntilly  on  the  stock. 
I'his  IS  fir.si  pa.vnieni  ai  rate  of 
81.75  (iiiartcrly  since  OclDlier,  PClI. 

Por  the  year  P*:!!'  company  re¬ 
ports  net,  ciirninHs  tvftcr  all  cliar- 
Hcs  ci|Ual  to  $iri.b5  on  ilie  lirst  iiri'- 
ferred  slov  k  and  after  dividends  on 
I  St  prcfcrreil  and  albivviirH  fm-  2nd 
preferred  dividends  inot  paidi 
81.5:!  a  share  on  llie  common,  l  or 
Pi;!8  carnincs  on  Isi  preferred  were 
c(|ual  to  $i:!.2:!  a  share  iind  on  com¬ 
mon  .stock  to  .85.28  a  share. 

DuriiiH  P*:i8  consirnclion  of  a 
new  :i,Pi'it  h.|i.  power  plant  in  Uo- 
livia  was  completed  as  was  tin'  in¬ 
crease  of  5. (.01)  k.w.h  extension  lo 
Ilie  steam  plant  in  Porto  Kico.  .Ad¬ 
ditions  and  improvements  to  p. ants 
of  Ollier  sulisidiarios  were  also 
made.  Dust  vear  a  further  addition 
of  5  5P0  h.p.  wa.s  made  to  plant  ol 
Ifolivia  Power,  also  extensions  li.v 
olliei-  snhsidiaries.  Ilemand  for  elec¬ 
tric  service  in  Ilic  territories  serv¬ 
ed  l)v  tile  various  opcraliiiH  snlisi- 
diaries  .showed  a  sleati.v  increase, 
liindv'd  dv'lil  of  company  iind  snbsi- 
iliiines  was  reduced  iis  were  liiink 
loa  ns. 

I  III  ei  Hill  lonal  Power  Company  was 
I ncorpoi'ii I ed  in  t  .inadii  in  fei.in- 
aiv  Pi2';as  a  pnl.lic  iiiilily  holdiiiH 
or  operalliiH  compaii.v.  II  iiciinired 
al  its  ineepiioii  iill  ilie  securities  ol 
\  ene/.ueln  Power  (  ompaii.v.  l.imil- 
,,,l  ;ni(l  a  iiiii.|oriiy  of  the  capital 
siocli  of  San  Salvador  Dlcctric 
I  j„lii  1  (impaiiy.  .\cw  foil  11(1  la  mi 
D'hIii  a*  I'ovvcr  t'omtianv.  Dimilcd. 
Ii  iliv  la  Pow  ('I  '  ompiin.v ,  Dimilcd.  ;i 
iiiaionlv  of  Ihc  oiilsIamlitiH  ■'  pei 
rciil  firsi  iiiorlHii.Hc  bonds  and  a 
,  .inli-o'liiiH  imercsl  in  llic  ca.pili'l 
■,tocU  of  The  I  iciiK’rara  Dlcclnc 
I'ompanv.  Dimilcd  H  biis  siiirr 
.scriniicd  Pt'^  of  ilir  common  .'-lock 
of  Tiir  Polio  Kico  llnilvvay  Com- 

р. Hiv.  Dimilcd.  and  P:i''7  of  tlic 

с. apiial  stock  of  Ornro  lileciric 
Dicbi  iind  Power  Comiianv  irbdi 
via"  .  and  ba,-  larHcly  increa.sed  ic- 
holriiiiHs  in  <dbcr  controlled  com¬ 
panies,  (  omhined  poimlaiioti  In  the 
territories  served  is  approxlnialelv 

I  IPt.OfiO,  and  the  niimlier  of  lislil, 
power  and  teleplioiie  cnstonicrs  is 
In  rx'Tr.p  of  7I.(hni. 

l  AriTAl  IZATION 

Common,  npv  .h»  220.000  I15.hl0 

Ul  prof.  J.I00  p«r  .$15,000,000  $8,000,000 
2nd  prrf.  $10  prir..  2.000.000  2.000.000 

Funded  Debt 

Authorized  Outstand  g 

30  yr.  K<>Id 

deb.,  due  1957...  Open  Mtgr  $2,954,000 
30-yr.  Kf>ld  .  .  .  Open  Mlge  1,985,000 
6^CJ»  20-yr.  due  1955  Unlimited  1,876,000 

STOCK  MARKET  RECORD 


i.»lr  nf  1%,  nf  which  3  wer^  p«id  in  Oc 

tnbr»  ,  when  Klock  pLiced  on  6 ''k  hasi:-.. 

f*Hid  April  1,  1956  .md  tpmrtrrly 

-since. 

2ikI  f’ref. ;  None  paid. 

OFFICERS  AND  DIRECTORS 

I.  \\\  K-iMain.  pre.i$idenl;  Russel  I).  Bril. 
Cj.  MarCjioc«>r  Mitclirll,  |olm  11.  Brice. 
Hon.  \X-,  n  Ros..  I..  M.  Wood.  II.  j. 
Svinmc-t»$n.  K.(  .,  .-md  red  C.  (  larke. 
hci  lelary  I  ren.sijrer  anrl  A.  I  .  (  tjlver. 

COMPARATIVE  INCOME  ACCOUNT 
Years  E.ndcd  December  31 

lOiO  1038  1937 

$  $  .$ 

Grf.ss  .  5.441.187  5.265.5  11  4.908.297: 

Op^r.  exp..  2.170.102  2.040.041  2.058.829  1 
\el  earn...  2.242.018  2.180.500  1.078,338 
Net  me.  ..  I.20G587  1.058.799  922.769 

Bref.  div.  .  .  480.000  480.000  480.000 

surplus  ...  72  3.587  5  78.790  442,769 

l  .urn.  1st  pf.  $  1  5.(»4  $  1  3.2  3  $11.5  3 

BALANCE  SHEET  FIGURES 

1930  1038 

Total  assets  ....  $38,7  7  3,293  $30,055,506' 
Tixed  Jts.sels  ....  3  3.045,060  32.360,620 

nv*’stnients  ....  2.540,7H(>  2.620.278 

.  urr  as-sels  .  ..  2.3  3  2.4  38  3.112.75  3 

VVoik.  capital...  174.463  rl581.407 

..aim’d  surplus..  2.7  55.867  2.090.001 

DepuH.  Res .  5  875.727  5.l7<>.tl62  ' 

i 

Newfoundland  L.  &  Power 

(  AIM  1  Al.lZAl  U3N 

\iitlioii/ed  (5utstaiu!  1! 
oimnon  ...  ,<2.000  000  -$1,300,000 

Ut  S  I  4i..',s  >6.  .  Open  Mt.:r  $2,179,000 

Grn.  SI.  )s  >6.  I.OttO.OOO  428.500 

OFFICERS  AND  DIRECTORS 

I  \X'  klllaiii.  pir-iltlrnt.  I  (  Clarke, 
Sri*efar\’;  \X’  1  l.anu.  1.  G  Bintlor  Asst. 

Seer..  C.  .\.  t  Brmr.  I.  Millew  1),  S. 
Mon  me.  R  Winirr.  C.  I  Hunt,  D. 

Si  rll  I  S 

INCOMMi:  ACCOUM  FIGURES 

A  ear.s  Etiderl  December  31  I 


Miintrca'  Tramways.  Did.,  rcpnrl- 
cd  a  iinidcratc  rxpun.sion  in  npcriii- 
inH  rovenne  for  ilic  .'car  pi:i;i  a.s 
coiiiparod  willi  tlic  previon.s  vf'ar, 
which,  howf'vcr.  was  litrHoly  off.sci 
by  increases  in  operatinn  expen¬ 
ses  and  laxe.-i  and  in  miiinicnancc 
expenses.  Depreciation  write-off 
was  cut  in  half  al  .$.j0(i,(Mio,  as 
iiHainsl  $D('b(,MUi0  in  iircvions 
.voars,  bill  ius  a  re.snil  of  an  iiptiro- 
priation  of  $i>.j7,.'j2S  for  amort izii- 
lion  of  bond  discount  and  cxiicn- 
so.s  llicrc  was  ii  deficit,  licforc  di- 
vidend.s  on  the  capital  slock,  of 
•$1)1)1.825  as  iiHiiinsl.  ii  deficit  of 
$175,272  for  10;’.S. 

Diisi  year  tramways  passonHcrs, 
ill  177.2118,720.  .showed  a  decline  of 
852.:i47,  or  nearly  half  of  one  per 
cent  from  previon.s  year,  .\nlobn.s 
passenpers  totalled  2fl.OOO.S  |:’,,  iin 
increase  of  1,201.082  or  5.oi  per 
cent  nnd  trolley  bus  passetipri-.s 
were  it))  121,887,  or  5,20  per  cent, 
at  2, .528. Silt). 

.Vet  eariiinps  of  the  compan.v  in 
recent  years  have  been  .severely  af¬ 
fected  by  heavy  special  taxes  im¬ 
posed  b.v  the  provincial  povernmeni 
iiiid  payable  to  the  city  of  Montreal 
as  well  as  by  liipher  labor  costs, 

.MontrenI  Tramways  Company, 
contnilled  by  Cnifed  Sernrilies  Dti|.. 
Ihronph  nia.iority  stock  ownershi)) 

tlS.lirp)  sliares,  or  ."ic;-  of  the  out 
stiindinp  capital  f.tock  which  in 
inrn  is  controlled  joitilly  by  Mont¬ 
real  Diphi,  Heat  X.-  Tower  (  opsoli. 
dated  and  Phavvinican  Water  and 
Tower  Co.,  operafeis  nnder  a  Iohh 
term  franrhi.se  with  the  city  of 
Montreal  to  serve,  the  elty  nnd  siir- 
roimdiiiH  communities  with  .street 
railvvav  and  hits  transporliition. 

.  The  Kraiiehise 

'I'he  contract  under  wlilrh  ilie 
compiiny  Is  now  operntinR  was 
made  with  the  city  of  Montreal  in 
.liinnary,  THS.  nnd  extend.s  for  a 
period  of  :15  years  to  .Marcli  I5tli, 
Ti5:l.  Cnder  the  terms  of  the  con 
iracl  the  compiiny  i.-  allowed,  after 
all  operatiiiH  exp-nses  and  lencw- 
ills,  an  iinnniil  return  of  i;d  on  tln- 
ciipiial  viiliie  (iiHieed  upon  at  $51.- 
7Sil.:tl!n.  iis  ill  November  'lo.  Ti2lii: 

on  all  workinp  capiml  loiinircd 
for  Hie  o)ieraiion  of  tlic  (oinpaiiy; 
and.  ill  iiddilion.  an  iiiuiiiiil  ."iim  of 
$181.1:11  lo  cover  expenses  of  fin- 
itneinp. 

The  .Mont real  Tramways  Co.  owns 
iind  operates  llio  street  railwa.v  sys- 
Icm  of  ibe  city  of  .Montreal,  also 
■serve.s  •'iirroiindinH  mnnici|iiiliiics 
lociiii'd  on  the  IsUind  of  Montreal, 
Totiil  milciiHo  operated  as  at  the 
end  of  Ti.'bs  was  :il8.fi,8  miles.  The 
coiiipany  ;il.so  operates  a  bus  ser¬ 
vice,  l)oil]  supplenieniarv  to  and  in 
con,junciion  with  its  iraiiiways  s,.r- 
vice.  I  he  Ims  serv  ice  wiis  inauHiir- 
alod  in  I!i25vvit!i  28  Iniscs  in  opera¬ 
tion.  and.  in  ihai  vciir  1  .bJii.C.'lO  piis- 
senpers  were  carried  There  has 
been  a  iiKileriiil  expansion  in  the 
l)n.s  service  as  indicated  b.v  ihcfiici 
that  at  Hie  end  of  Iasi  o-ai  ii  lotal 
of  207  aulo  buses  and  7  irolloy 
buses  were  in  operalion  .mil  27. 
()!b).lill  iiiisseiiHers  carried 

The  SI  reel  railvviiv  service  m 
Mont reii I  has  been  in  opeiiil ion  since 
ISiil,  iind  the  Montreal  .'^l  reel  Kail- 
way  Comp.m,'  .  iiredecessor  eonipanv 
III  Hie  Mon  I  rea  I  Tra  III  vv  a  V  s  i  o  paid 
divideiid.s  on  il.s  capilii)  sioek  Huh 


out  interrnplinn  ovci  a  period  of 
!  over  :10  ycar.s. 

I  STOCK  MARKl.4  Kl.lORI) 

j  IlD-U  I,..vv 

I  n  ift .  idii  1 7 ) 

1917 .  I  H  I  I  ft 

19  18 .  I  ill 

14  19 .  I  hll  I  I  4  V, 

1420 .  Ii)  I2i 

14  21 .  I  i  I  mi 

192’ .  170'..  142 

192) .  lift  144 

1924  .  17  )  148 

1925  .  187  li.i 

m>ft .  I'lo  fi,> 

192  7  .  .  .  ri7  Ift4 

1928  .  210  p)>) 

1929  .  1)2  1  7  ) 

I9i0 .  177  Ifti 

19)1  .  177  I  (.  i 

19  3  2  .  1)9  4  i 

193  ) .  110  70 

193  4  .  I  'i  78 

1935  .  III.!  80 

1 43ft .  ini  8i 

193  7  .  mn  81) 

14  38  .  40  70 

14  34  .  70  50 

I440n .  IhD- 

X-— fi)  S^i)li*mbi*r  I, 

DIVIDDNU  RFC ORD 

Arfnninlnlprt  nlT^nl'.  r-f  div-irlriiHs  'i-i,- 
rriii);  Vfnra  14  18  nnd  14  1')  wi-i*-  fm 

illy  wiprH  nut  on  Mntili  I).  1922.  1  ti*- 

lin.vnirnl  of  ^rrmi.i  inrliiHi-rt  7  t  ^  i-j.  ,p 
1920,  in  arldilion  lo  Ihi-  ti-^jid.ii  10.'".  ritvi 
-)i-ml  mill  iC-.r  in  I9.!I  nttrl  1922.  i  ni-^i 
■  nc  ikf-  full  Hfrunri  nl  12'-,  -..  llividi-ndii 
ii.ivr  hri-n  pnid  fnil.jws. 


Tor  Ibe  year  TOIO  West  Kimtenii.v 
Tow  ('r  and  Di.Hlil  t  o..  Did.,  reported 
i'  further  expen.-ion  in  revennesand 
eiirniiiHsas  compari'il  vviili  iliciire- 
vions  year.  -Ncl  earnitiHS  wore 
:  linliHy  lower,  liowever,  beinn 
e(inal  to  $211.25  a  sliare  on  the  eom- 
mon  slick,  iiftcr  preferred  divi¬ 
dends  iis  a.Hu:n.--i  SJtl.  17  ii  share  in 
lli:l,S. 

I'be  We.sl  Isooleiiiiy  Tower  and 
Diplil  Co.,  Did.,  controlled  by  ( dii- 
Milidaled  Mininp  X-  SinelliiiH  Co.  n. 
Canada  Did.,  ovv  tvs  tbeeniire  eapiial 
.stock  of  Hie  t'aseade  W.ili'r  Tower 
A-  Di.clil  ('ll..  Did..  SoiiHi  Kootenay 
W  ilier  Tower  Diplit  Co.,  Did..  Koss 
land  Wilier  A-  l.iHlii  t  o.,  Did..  Oktitia- 
Hiin  Water  Towi-;-  Co..  Did.  'IIk' 
prinetpnl  customer  of  the  eomfiaiiy 
is  its  parent  orHiini/.iition.  the  eon 
centralinR  and  smellinc  plants  of 
vvliieh  at  'I'iidanac  call  for  a  liUHc 
volume  of  etieiHy  for  Hieir  opera¬ 
tions,  I’owi'r.i.s  also  sniiplied  to  the 
(ifiinby  Consolidated  Mininn.  Smelt- 
iliH  X-  Tower  Co..  ;il  .M'.etibv  .md  to 
many  towns  and  commnniiieis  in 
.''oulbern  lirilisli  Columbia,  inclinl- 
!tiH  Trail.  Kossland,  Trinrelon. 
.■iummerland,  Kelownii.  .NiiPiiniiiia. 

Tile  eoiniiany  operiiics  1  power 
idants  on  the  Koolena.v  Kiver  i.s 
Hriti.sh  Colnnvhla  with  a  total  In 
-in lied  eaiiacily  of  225.ooi)  li.p, 
CAPITALIZATION’ 

Auth'>n/'*rl  DutwtHUfl 

(om..  $106  pnr  ...$14,500,060  $6. 1  I  >.000 

Brcf.  2'^'r  cum .  50n.0()0  5oo.<,MM‘ 

Funrfef!  Debt 

Autliunzrr]  Oulsl.uuT  .• 

4'r  l>»l  M.S.r., 

1936,  Ser.  '  A  .  .$20,000,000  $8,694,000 
STOCK  MARKET  RECORD 
Preferred 

lliirh  1...W  : 

1928  .  .  UU> ' ..  106  « ..  i 

1929  .  .  .  .‘.  .... 


'I’Mtal  .Nssr’t.'- 
ri\.  .1  .\.ws. 


1930  .  106  106 

19  3  1 .  . 

B>3  2 .  . 

193  3  .  . 

193  4 .  100 

1935  .  120 

1936  .  . 

l'>37 .  125 

19  38  .  1  2  3  I23G 

19  3  9  . 

I940x .  1  3  5  1  20 

— lo  Seplcuiber  5. 

DIVIDEND  RECORD 
toin.-2>..G  ill  1904.  \  \  in  1905.  2’^ 
in  1906.  2  U  m  1907.  1  m  1908.  2J..  in 
1909  \n  19  11.  3  in  19  12.  3  \  in  1913. 
>r;.  for  ve.irs  1914.  1915  and  1916.  7  ‘  , 

n  1917.  8'V  in  1918  lo  191  1  inch.  4'r 
m  1922.  f'jiHMrfJ  1st  (Act..  1922  to  lAcc. 

,  11.  1930  wlirn  \  y'r  paid.  I2'r  paid  1931 
-md  1 0 ''*/■  19  32.  Omitted  for  1  93  3  and  5'r> 
i  pmd  19  34.  lOG  paid  for  1935.  1936.  1937 
ind  20r^  paid  for  1938.  Nothing  in  1939. 

Bretrrird  70  P'T  annum,  payable 

ijuarterlv  |.m.  Ut.  etc. 

OFFICERS  AND  DIRECTORS 
1  \  (  ampbell,  pre.Hident  and  managinc 

dirrrlor;  Ross  II  McMast*»r.  vicepresi- 
d*  nt  i  .<'ir  T.dward  B^altv,  chairman;  (V  T. 
Bi'nson.  f..  R,  Hosmrr.  1  ,  I  .  McNally, 
seerrtar’*- 1  reasurer.  and  .^ir  Herbert  Holt. 

INCOME  ACCOUNT  *  BALANCE  SHEET 
A'cars  Ended  December  .31 

19  39  1  9  3,S 


^jross  tex-eiuje^ 

T>epre<*  la  I  Hjn  .  .  . 
Net  im  oiH^  .  -  .  , 
.Surplu.s  for  Near. 

lotal  a  svet  s  .  .  .  . 

I  i\'*fl  iissrl  s  .  .  .  . 
(  It  I  rrn  X  as  .iel  .s 
Working: 

I  arm'll  sutplus  . 


3.9  1  6.2  5  4  3.839,992 

672.3  3  3  651.1  65 

1.639.41(1  1.652.895 

76.4  10  395.495 

20.723.146  20.827,7  1  4 
14.182.585  12.886.9)5 
6.098.523  7.486.803 

5.2  17,527  6.647.52(1 

4.7  50.55  5  4.654.264 


\\  01  kmc  (  JI  till  ;i  I 
R.Tfiierl  SmjiliD'i 
<i  I  f  irii 


Canadian  Light  &  P. 

Caiiadian  DiHlil  &  Tower  I'o.. 
iiHaln  reporied  a  sliplif  improve, 
moni  in  Hri)s.s  and  not  riirninps, 
for  the  vear  Ti-'in.  net  availalile  on 
Hte  ciipiliil  .slock  after  iill  rharces 
bi'iiiH  e(|nal  to  Sl.k’S  ii  shiire  as 
aviiinst  SI.L’I  a  sliiire  reported  for 
1:1:1s. 

(  'iiiiadian  Di.Hlit  X  Tower  Co  .  con¬ 
trolled  bv  I'nited  .Seenrit  ies  ( 'orpor- 
alion.a  lioldiiiu  eompiiiiy  controlled 
loinlly  by  Sliii  vviniHiiu  W.nter 
Tower  Co.  iind  Montreal  Dinbl,  Meat 
I.V  Tower  (  'msolidaled,  operates  a 


'  pow'cr  plant  at  St.  Timothee,  Que- 
bce,  on  the  old  Bcauharnois  canal. 
,  with  an  in.sfalled  capacity  of  L’S.SOd 
h.p. 

;  A  fairly  even  production  has  hccii 
'  maintained  by  the  company  during 
I  the  pa, St  few  years  and  the  output 
from  the  plant  U  fully  contracted 
for  and  taken  by  .Montreal  Power 
under  the  terms  of  a  lonK-term 
contract.  Dividends  at  the  rale  of 
$l  a  share  have  been  paid  on  the 
I  capital  stock  since  Ifl.^h. 

f  AI'ITAI.IZATION 

Auihori/«'d  Oijt. 

.‘^tanihn^ 

I  Cfiinnion  sto^k  $I(Vi  par  .to..T2.’*,60n 
1st  Mt^c.  :.s  )'u:>  ...  .''..2.111.7(8)  2,7'<(;.(;fMp 

Ri;((HtD 

K'r  paid  ,\pril  .v.  lO.'il,  for  venr  oiulptl 
.  Pi'r.  .9).  lt>.''.(i;  *1..’,0  in  1!»,'1(9.  .'.0 '  c»  .Inn. 

;  nml  h.nlf  yoarly  sir.ro. 

'  OFKH  Kits  AM)  DIKKi'TOR'^ 

I  .lamos  Wilson,  prr.suloni  ;  .lohn  11. 

I  $  Ice-proskirnt  ;  W.  S.  Mart.  troasijTov:  W  in. 

( *.  l'"inlr\.  (Jor-ilon  W*.  MncI  *nucn  II .  K  » . 

l‘k  M  M<nitc->moi>  .  KC.  llouat-l  .Minrni. 
lO.H.K  .  Sovoro  (toihn,  .Ir.,  M.  ii.  llijilihii, 
i  socrrtn  ry. 

\  IN(  <Dfi:  Ai  I  Ol  NT 

—  fndrd  Drr.  "1  — 

19;. « 

Hiios.s  nrxoniiP  ......  $  -t;  u. 

,  ENp^nsr.s,  rtf .  I  *^.7:i8  1)1. .'’.«17 

1  *opi  60iJ^  t  •IMI  .  fMl.IT’rt  )H*»  »)4Vl 

Not  InroiOf  .  (■.’.‘19!'  n. 

’  Surplus  for  .'rar  .  .  '.(,(.<1  T  KSS 

i:ai.an(  i;  >iir  ki 

—  As  al  Dm. 


,  'r»*t  I  5  •  f -t 

j  I’lXOtl  ,\-Sc1<»  .  .  . 

I  \\  ofk flip  1  ’apit a  1 

I  Liirnoil  Sijrplii« 

1  '<'pTTo  ati«*n  Rf-j. 


,  III  II.IMND  ltl<;  HAM 

Vaiieonver.  ItoniidiiiH  out  it.s  new 
|)i)wor  proKriinniie  lieRiin  several  vear> 
ilHo  in  Hie  I.oi,-;  Itiver  Wiitei-shed, 
;  Tovv)':i  Diver  Comi).4n.v.  Hritish  I'obim- 
I  bill's  liipKest  newsprint  producer,  tins 
I  iiwarded  a  enntraet  for  the  bnlldinH  of 
j  a  $'.10n.onn  concrete  dam.  'I'ho  stnic 
I  lure  will  1)1'  one  of  Hie  t;i i-iie.-t  in  Ibe 
,  p)-oviiice  and  will  reiilnce  Ilie  I.ih  ci'iIi- 
!  liinH  lem|),)r!iril,v  installed.  Two  ,vrai'- 
i  will  be  rei|iiired  for  completion  and 
I  'Jiii'i  men  will  lie  emplo.vc'l  on  the  work 
I  ill  heinlil  of  con.--l  met  ion. 


19  3  9  . 

f>iviriri..|  roto  loduri^rl  (>•  $<> 

iimu.il  1>  in  .lulv  1 9  39 


01  F  U  ERS  AND  DIRECTORS 
N.  \Hit.  pirsifBnt  .  \\’  (,  f  inUr-. 

‘  I”)'  I  F31hii.  ponrrul  mniMp^r. 

ru  k  Dtibfr.  srriff.iM-  .mrl  (rravuior. 
sDirfl  Mtm.iv.  (.  W  M,  (.  I  ! 

1  (  pi  1 1  nr  t' .  F3r.|  i|ej  l.rtn,»n,  .Srvoro  C»r* 
j(-.  G  l\  (.ivrihill  Hiifl  (  .  f.  (»rHvrt. 

(  AIMTALIZA7ION 

/\ui  hon/rrj  i  svurrj 


(  .ipit.ll  st..,  1;  t  in 

por  .  . 

I  si  Rrf  , 

Gonor/il  fUf.  5 
(SoiM'-  \’ 
Griirral  Rof  5 

(  Sonos  F3  '  .  .  . 

Do..  .Srnos  (  . 
I  h»..  .'Sfrir.H  I ) . 


$29,000  <.7.oon.()oo 

$25,000,000  $21,351  ,(>()*)  I 


2.2  38.700 
2.22  1 .400 
4.796.400 


X  $  10(*.0n0.000  m  all  srrir«i 
Trier  li-.is  I-,!  Kiel,  V..  |44l  Onl.st.ind 
ace,  $;  1,3  5  I.Oia.) 

OPERATING  STATISTICS 

14)4  I  0)0 

Ri»\-  B.t.ssrMKrrs .  208.928.429  208.261.207 
i'rrtinvvay.>".  Xlilrs 
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f  IN  SERVICE  AND  SALES 

Enables  these  two  Alberta  Utilities 
to  Maintain  their  Leadership  in 
the  Canadian  Gas  Industry . . 


TERRITORIES —  Fhese  two  Companies  distribute  Natural  Gas 
to  the  Cities  of  Ldmonton,  Calgary  and  Lethbridge,  and  lo  ?A 
towns  and  smaller  communities  Comliined  population  aggre¬ 
gates  over  200.000. 

CONSUMERS — In  the  area  served  the  Companies  distribute 
Natural  Gas  to  80  per  cent  of  their  possible  customers  along 
the  existing  1 ,000  miles  of  mains. 


SALES — Last  year  36,747  customers  used  10,479,137,000 
cubic  ieet  of  Natural  Ga.s — the  equivalent  of  763,942  tons  of 
co.d. 


RATES — The  Natural  Gas  has  a  high  B.T  U.  content  and  is  dis¬ 
tributed  at  rates  which  arc  among  the  lowest  on  the  American 
(.'ontinciit  Ibe  average  being  30  1 8  cent.s  per  M.C’.K.  for  all 
classe.s  of  loiisumers.  ami  a.s  low  as  16  cents  for  iiidiisti  bil  use’. 

RESERVES--F.xisting  jiroveii  lields  and  recent  discoveiic.s  in 
dicate  lh.it  lhei(-  ,ire  immeasurable  rcsrr>e,s  ol  Natuial  cii.i'' 
within  re.t.sonable  dist.ini  e  of  the  Companies'  existing  Inn-.' 


Distributing  Natural  Gas  in  Alberta  to  31,356  Homes 
and  5,391  Commercial  Buildings  and  Industrial  Plants 


/  \  The  Canadian  Wc.stcrn  Natural  Gas 
Light,  Heat  and  Power  Co.,  Limited 

HEAD  OFFICE  —  CALGARY,  ALBERTA 

I  Northwestern  Utilities  Limited 

Vi  HEAD  OFFICE  —  EDMONTON,  ALBERTA 
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Power  Reserves 
of  Quebec 

Essential  to  Empire  War  Effort 


One  of  the  modern  plants  of  the  Shawinigan  system^  located  at  Rapidc  BlanCy  I ly  miles 
above  Shawinigan  Falls  on  the  St,  Maurice  River.  It  is  of.  the  same  order  as  a  power 
producer,  as  the  plant  now  rapidly  approat hing  completion  at  Fa  'Tuque,  The  Rapide 
Blanc  plant  develops  l6o,000  horse  power  a  fid  can  be  extended  to  develop  jqOyOOO, 

'I  he  Fa  Fuque  plant  will  come  into  production  this  fall. 

The  location  of  several  new  plants  in  the  territories 
served  by  the  Shawinigan  Water  &  Power  Company, 
as  part  of  Canada’s  contribution  to  the  Empire’s  great 
task  in  the  vital  struggle  in  which  it  is  now  engaged, 
coupled  with  the  quickening  pulse  of  other  industrial 
operations,  has  made  great  demands  on  the  facilities 
of  the  company. 

All  these  demands  have  been  met  promptly  and  without  interruption  or  dislocation 
of  any  service  in  the  vast  territory  served  by  the  company’s  lines. 

The  imminent  completion  of  the  hydro-electric  plant 
of  the  St.  Maurice  Power  Corporation  at  La  Tuque, 
with  an  initial  installation  of  162,000  horse  i)(jwer, 
will  insure  an  adequate  supply  of  electric  power  for 
further  industrial  requirements. 

Nowhere  ehse  in  the  British  Empire  is  there  such  a  stratej^ically  ^aluablc  combination  of  low  priced  electric  power 
in  close  proximity  to  tidewater  harbours,  as  is  to  be  found  in  the  Province  of  Quebec.  In  the  building  up  in  this 
proN  ince  of  a  j^reat  productive  capacity,  now  mobilized  to  serve  the  Empire,  the  Shawinigan  Water  &  Power  Company 
has  made  an  important  contribution. 


The 


Shawinigan  Water  &  Power  Company 

MONTREAL,  CANADA 


Winnipeg  Electric  Company 

Framings  This  Year  Continuing  Expansion  Recorded  During 
1939  —  Net  for  First  7  Months  Higher  By 
$84,813  at  $1,799,967 

PROSPECTS  GOOD  WITH  ACTIVE  BUYING  IN  WEST 


THE  FINANCIAL  TIMES,  MOPITREAL,  SEPTEMBER  27,  1940 


I  city  and  six  similar  stations  In  the)  V  T  *  ^  1 

Union  Uas  Co.  of  Canada 

«  .\^,TAI,I7,ATIO^ 


tVinnipcK  lileclric.  Company  for 
the  first  7  monflis  of  the  current 
year,  reported  an  increase  of  $84.- 
81,3  In  net  earnings  ns  compared 
with  the.  corresponding  period  of 
last  year  at  $l,7!)fi,nii7  as  against  $1.- 
7l.=i,ir)4. 

Operating  results  for  the  year 
1937  made  a.  favorable  comparison 
with  those  ff>r  the  previous  year,  net 
income  before  provision  for  interest 
on  the  .Series  B  bonds  being  up  at 
$4n8.031  from  $279.0;!5. 

tiompany  last  year  embarked  upon 
a  program  of  modernization  and  im¬ 
provements  in  Its  elcrlricity,  gas 
and  street  railway  systems  and, 
with  prospects  for  more  active  busi¬ 
ness  and  industrial  conditions  in  the 
West  due  to  crop  conditions  tlirough- 
oiit  the  prairies,  is  looking  for  an 
expansion  in  operations  and  earn¬ 
ings. 

Organized  in  1904  as  a  result  of 
a  merger  of  the  Winnipeg  Electric 
street  Railway  Company  and  the 
"'innipeg  (iencrnl  Power  Company. 
\' ith  control  of  street  r.illway  and 


.  gas  service  and  power  distribution 
i  in  the  city  of  Winnipeg,  the  com- 
I  pany  is  the  largest  public  utility  or- 
i  ganization  between  Toronto  and  the 
I  Pacific  Coast.  Company  acquired. 
I  when  it  absorbed  Manitoba  Power 
it'ompany.  a  former  subsidiary,  a  big 
i  power  development  at  Great  h'alls 
on  the  Winnipeg  River,  having  an 
intilalled  capacity  of  16R.000  h.p. 
wiiile  Northwestern  Power  Co.  op¬ 
erated  a  h.vdro-elcctric  plant  at 
Seven  Sistens  I’alls  on  the  Winni¬ 
peg  River. 

Serving  a  population  of  300.000 
with  electric  power,  gas,  and  street 
railway  service,  Winnipeg  Electric 
Co.  operates  3  power  plants  with  a 
total  generating  capacity  of  838.976.- 
400  k.w.h.  with  755  miles  of  high- 
tension  lines.  Operates  50  miles  of 
street  car  routes,  22  city  and  subur¬ 
ban  bus  routes  and  one  Interurban 
bus  route.  Has  a  coal  gas  plant  with 
a  total  daily  capacity  of  2,230.000 
cubic  feet  of  gas  and  a  water-gas 
stand-by  plant  with  a  total  daily 
capacity  of  4,000,000  feet. 
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r^tsi  Subp. 

•Ttl.  AhMs 

Ctir.  AneU 

I'rt  . 

.  $488,127 

$2,131,574 

$83,491,426 

$1,082,661 

x$l.«67.671 

1 '  r 

II7.4.M 

380,2.-.7 

37.252.805 

1,818.641 

*  289,192 

1  '  ?0  . 

.  342.828 

342.828 

89.749.620 

1,798.629 

z  1.058.605 

l'  2»  . 

...  368.730 

701.608 

38.318,483 

2.844  436 

2.059.921 

.  .  .974,07*0 

698,0.3.3 

41.211.232 

1.677.034 

z  1.280.702 

n  ’4>'J  . 

190,000 

397,060 

45.167,624 

1,528,079 

2.059,311 

ir.oo  . 

.  617.081 

344.978 

44.0,51.950 

1.586.721 

778,134 

if.'ir. 

335.354 

75,427,646 

4,840.645 

1.667.701 

1 !  00  . 

00.5.922 

79.883,108 

4.420,685 

1,447.779 

If. 07 

617.29! 

00.064.000 

8.662.928 

1.166,207 

I  ‘  . 

.  39.084 

8-.6.325 

Sn.570.015 

8.540,457 

1.152.641 

If’.OP 

..  .  212.922 

889.247 

80,341,139 

3,101,614 

1 .486.487 

■  .\firr  idjuetmrnls. 

z— Lo*???  fo  current  liaHlitir?. 

Property 

Tref.  Stork 

Com.  Stork 

Deb.  Stock 

Fund  Debt. 

r  21 

.  $29,374,691 

$3,000,000 

$11,000,000 

$4,880,000 

$5,000,000 

l'2'> 

.  .33.637.209 

3.000.000 

11.000.000 

4.880.000 

12.000.000 

1* 

.  34. .518.859 

3.000,000 

n. 000.000 

4.880.000 

11,998.000 

1!  27 

.  30.661. 420 

4,1.56.900 

10.864.186 

4.880.000 

12.000,000 

lf'20 

.  3I.796..317 

4.987.400 

10,866,255 

4.880,000 

12.000.000 

I!  20 

.  3.-1,111.639 

5.000,000 

13.865,036 

4,380.000 

12.000.00 

1  920 

.  33.797,189 

,5,000,000 

13.865,056 

4.880.000 

12,000.000 

1  J 

.  74.831.757 

5.000,000 

13.754,521 

36,841.200 

1926 

.  75,039.360 

5.000.000 

18.754,521 

80*946,200 

19.07  . 

.  78.851.490 

5.000.000 

13,754.521 

80*946*200 

i:;;0  . 

.  76.477,820 

5,000,000 

18,754,521 

86*945*752 

19.09 . 

.  76,331,999 

5.000,000 

13,754,521 

36,943,752 

MARKET  RECORD  NEW  STOCK 


High 

Low 

High 

Low 

High 

’■•r.ti  . 

1'4 

•5’li 

2L 

!*.’17  . 

.  tn'i 

2 

10 

1  8.5 

43 

5’;i8  . 

. . .  3 

t'i 

3'T 

IU 

17 

.  3'* 

1 

3l< 

1  05 

15 

Oio*  . 

.90 

1  00 

12 

Preferred 

:h 

17*;; 

124 


Barcelona  Traction  Co. 


Barcelona  Traction,  Light  & 
Power  Co.  has  progressed  steadily 
lowardis  repairing  the  damage  to  its 
I'lisincss  and  properties  which  oc- 
iiiricd  during  the  Spanish  civil 
«  a  r. 

Itiiriug  the  period  from  August. 
I9:',H  ii.  .March.  1939,  the  company’s 
plants  were  in  the  hands  of  the  Re¬ 
publican  govcrmneni  iind  damage 

c. tinialcd  as  equal  to  25%  of  the 
( iitnpany’.s  power  production  capa¬ 
city  ciccuiTcd  during  this  time.  In 
an  official  statement  to  sharehold¬ 
ers  on  .lunc  20.  1939,  the  last  report 
sent  out  by  the  company,  R.  H. 
Merry,  secretary,  .slated  that  the 
company  was  then  engaged  in  train¬ 
ing  staff,  repairing  power  plants  and 
iran.sport  lines  and  gradually  in- 
crc.'ising  sale  of  power  as  factories 
were  hronglil  into  production  in 
noriliorn  and  eastern  Spain.  The  re¬ 
port  points  out  that  the  return  of 
Micipl'crs  of  I  lie  foreign  'Staff  has 
liccii  delayed  l>y  restrictive  legis- 
a:ion,  wliilc  legal  action  has  been 
necessary  to  obtain  hank  balances 
loialling  32.594,271  ticsctas  and  gold 
linnii  deposits  loialling  10,898.393 
pesetas,  lltc  bitter  amount  having 
been  removed  by  the  Republican 
govoriinictil. 

Security  holdcr.s  were  notified  in 
ilm  interim  report  that  it  was  not 
po.ssible  at  lliat  time  to  submit  ac¬ 
counts.  hold  a  general  meeting  or 
make  proposals  dealing  with  the 
outstanding  Imnd  issues  and  inter¬ 
est  thereon  which  hnis  not  bccu 
paid  .since  1936. 

naicclona,  is  n  holding  company, 
the  subsidiaries  of  which  were  en 
gaged  in  Hie  manufacture,  distrihu 
non  and  .sale  of  hydrn-rircl ric  pow¬ 
er  and  hiiuminoua  ga-s,  prior  to  the 
mil  war.  in  northern  and  eastern 
Spain  ilost  important  subsidiary 
1'  Ebro  Irrigation  f.-  Power  Co., 
f  td  .  whirh  Ir.  the  chief  producing 
unit,  and  abso  ma.nagr.s  the  distri¬ 
bution  iiDitr,  of  the  system  The 
Barcelona  system  prior  to  the  war 
had  an  installed  ca.pacltv  of  4,';,s.09o 
h  p  .  or  .".57. .590  kilowatts,  of  w-hieh 
"92000  kilowatts  was  produced  by 
h^drall!p'  plants  and  66., too  k1!o- 
waftr-  b>-  rteam  plants 

Two  h'  dranlic  p’anis  with  a  com¬ 
bined  raparily  of  .60.000  kilowatts 
were  seriiiusly  damaged  a.s  well  a.'i 
three  steam  plants  with  o,  combined 
capacity  of  38.500  kilowatts  and  re 
pairs  were  expected  to  take  some 
niotUhs. 

OFFICKRS  AND  DIRECTOR.S 

flirerlor'C  tl  M,.Irnm  Itulibatrl.  rh«.r 
..Mn,  I  niideil.  I  PKl^nd.  11-1...  ,Sp-r,«-l. 

m-.  .  Hiiisfrl-.,  Hri-Ii....:  Millr.1 
\V.»lt»r  r.ow,  Mr-  pirBld-Tll-..  lotniOe.  < 
n  M-g— ,  (  n  \T-...,rl,  Sn  tboiiin-  Wliil-. 
\  \V  K  lliMnic«.  I.iroiilo.  Mniqii—  d- 
M»IIr  Oominse  .Snl.  Mdiipj-s  d-  fototi 

d. ,  1.  r  I  awlo.i,  Bnr.rlr..,,,,  .Sp.iin;  n 
N  tl-in-mnn.  Hru-^rls:  W.  I>.  Oawea, 

I  otidoii,  l.nslatid;  S-c  rrl.4rv -Trennurer :  R. 

II  Merry,  t'oronlo;  aisi.st.-inl  seerrMry, 

5.  Ilolniestrd,  loronlo. 

CAPITALIZATION 

Aulhori/ed  I,»ued 

Ord.,  n  p.y.  .stares.  2. 500. 000  1.708,85  4 

FUNDED  DEBT 


Surplus . 

Com.  stock . 
Fund.  debt.. 
Curr.  assets 
Curr.  liabs  . 
N.W.  Cap. . 
Property.  . 
Sink,  fund 
invest  . . . 
Tot.  assets. . 


228,548 

89.655,900 

34,805,060 

6.978,877 

384.497 

6„594,380 

75,055,160 

1,752,804 

88,707,269 


41,732 

89,555,900 

34,890.023 

6,020.032 

357,982 

5,662.043 

75,137,525 

1,312,837 

86,577,600 


84.419 

39,566,900 

34,848,416 

9,513,600 

8,675,505 

5,838,096 

117.099,230 

1,068,715 

127.681,535 


40 '  -i  20 
681.  31',» 


l/i-r  IM 
45-yr.  6's 
(pe  .solas ) 


£5. 000. 000  £2.742.000 
£4.499,800  £1,677.300 


pesclas)  . 100,000,000  62.355.500 

3-YEAR  EARNING  RECORD  AND 
BALANCE  SHEET 

19.95*  109  1  199  9 

$  $  $ 

■r  rev  ..  .5, 951, 100  .5,070.-60  1.. ''27.711 
en.re  ...  'ZfiS.SlI  102.940  1  11.51.S 

rsv  .  5.0.97. .578  4.«79,22ll  1.989.106 


d  Debcit.  *I.atest  available. 

No  report  has  been  issued  for  1936. 1937, 1988. 

STOCK  MARKET  RECORD 
Common 

Calendar  Year  High  Low 

19U .  41  25H 

1914  .  35>4  ISti 

1915  .  I  2  7  1* 

1916  .  17  81s 

1917  .  141;  814 

1918  .  15I4  8% 

1919  . .  I3>*  4»4 

1920  .  9  4i  314 

1921  .  5%  3 

1922  .  15  74  314 

1923  .  22  I2''2 

1924  .  23  12  ^4 

1925  .  24»4  t8'i 

1926  .  40'2  20 

1927  .  68ig  31',4 

1928  .  78  57 

1929  .  65  SO 

1930  .  30  21 

193  1 .  2  4  8 '.'2 

1932  .  I0'4  1014 

19  3  3  .  1  7  in 

1934 .  Ih»4  15 

193  5  .  II  to 

1936 .  I3n  4 

193  7 .  8  6 

1938  .  6  414 

1939  .  5  4  1^! 

DIVIDEND  RECORD 

Old  Pref.  —  S'-;  paid  1923,  7'9,  paid 
1926,  1927,  1928.  1929  and  March.  1930. 

One  per  cent,  extra  paid  June.  1927; 
February  and  tune,  1928,  March  and  June, 
1929.  due  March,  1930 

Old  C'pTnrnon  2'--  in  1927;  t%  in 
1928,  2r;  In  1929  and  I  in  1930, 

New  no  par  vatu-  comm'-n  —  30  cents 

a  share  tun*  and  No\-ember.  1930.  Xlarch. 
1931.  tune  193  4  and  193  5  and  75  cents  Ip 
I93S.  ' 

Northwestern  Utilities 

Anncuncemcnt  waj  made  recently 
of  completion  an  agreement  be¬ 
tween  N’orthwerfern  Utilities  Ltd 
and  representatn  ee  of  the  city  of 
17-dmonton  for  a.  new-  rate  structure 
for  the  compan,''5  gas  customers  in 
that  city  For  the  x'ear  19.39  com¬ 
pany  reporterl  heft  operating  rear 
F-inee  1930.  net  profit  being  up  at 
$?4 1.14s  from  $iS4.Sfl3  for  the  year 
19rs. 

Northwestern  Utilities,  limited, 
operate.^  under  ,an  exclusive  twenty- 
year  renewable  franchise,  to  supply 
natural  gas  to  the  City  of  Edmonton 
for  domestic  heating  purposes. 
These  rates  are  fixed  by  the  Board 
of  Puhlir  Utility  Commissioners  of 
the  Province  of  ,\lhertn,  based  on  a 
9%  net  i-etiiin  after  deducting  sink¬ 
ing  ftind.s  and  depletion  fiind.s  and 
operating  expetise.q.  F'avor.able  fran 
chises  are  also  held  for  .supplying 
gas  to  the  residents  of  five  towns 
on  the  main  transmission  line  be¬ 
tween  the  field  and  Edmonton. 

The  company’s  natural  gas  field 
is  near  Viking,  about  eighty  miles 
southeast  of  Edmonton  and  it  is  c.s- 
timaled  by  prominent  geologists  that 
Hie  reserve  contains  not  less  than 
00.000.000.000  cubic  feet  of  gas.  Pro¬ 
duct  ion  i.s  being  made  from  another 
fitdd,  near  Kinsella,  No.  2  well  in 
that  area  xvith  an  open  flow  of  19.- 
000.000  o.f.  No.  1  well  in  the  same 
field  is  producing  with  a  flow-  of  7,- 
t’lOO.OOO  c.f. 

The  distribution  plants  consist  of 
t.'iS  miles  of  pipe  lines,  and  main 
pi-es.'iiire  regulating  stations  in  the 


I  RALANCR  fiHEET 

j  —As  at  Dec.  31— 

i  It>,'>fl  133*  ! 

Total  Asifts  .  87. «.Vi, 7.5.5  8..3fi3.4."l  | 

fixed  A.^act.s  .  6.28.5,1,31  8.07.3,1(10 

Current  . 

Uorkln;?  Cuplial  ....  .  'JlrO.OfiS  Hj.U.Mj 

-  I 

Twin  City  R.  T.  Co.  | 

Twin  City  Rapid  Tran.sit  Co., 
which  owns  or  control.s  throtigli  sub- 1 
sidiarles  the  street  railway  systcm.si 
of  Minneapolis  and  SI.  Paul,  and  in  | 

I  tvhicli  there  is  a  .substantial  Cana-' 
i  dian  Interest,  showed  some  improve- 1 
ment  in  its  position  during  1939.  but  ' 
appears  to  he  encountering  less  sue- 1 
cess  during  the  current  year.  Net  ' 
profit  in  the  full  year  1939  at  $149.-1 
S.IS.  5vh11e  it  represented  a  marked  ! 
improvement  over  the  1938  deficit 
of  $43,842,  failed  to  cover  the  pre 
ferred  dividend  requirements,  being 
equivalent  to  $4.98  per  .share  on  the 
30.000  shares  of  7%  $100  par  prefer¬ 
ence  stock.  In  the  first  half  of  1940. 

!  net  profit  amounted  to  $92,283,  or 
$3  07  per  share  on  preference  stock, 
as  compared  w-lth  $131,463  in  the 
comparative  period  of  1939.  Since 
the  last  half  operations  have  re¬ 
sulted  either  In  a  loss  or  in  only 
a  small  gain  in  recent  years.  It  is 
not  expected  that  the  1940  ahowlng 
3vill  approach  that  of  the  previous 
year.  Dividend  arrears  on  preference 
stock  at  the  end  of  1940  wdll  amount 
to  $42  a  share. 

Improvement  for  the  future  is  per¬ 
haps  Indicated  by  the  fact  that, 
while  the  1939  gross  revenues,  at 
$8,436,146,  were  slightly  lower  than 
those  of  1938,  reductions  in  taxes 
and  bond  interest  requirements  per¬ 
mitted  the  company  to  show  a  net 
profit  of  $149,552,  rather  than  a  loss 
of  $43,842  as  in  1938.  Any  improve¬ 
ment  in  gross  revenues  will  be  re- 
I  fleeted  readily  in  net  earnings,  as 
was  the  case  in  1936,  -srhen  earn¬ 
ings  equalled  $21.64  par  share  on 
preferred  and  $2  per  share  on  comr 
mon  stock,  and  present  arrears  could 
be  wiped  out  without  great  difficul¬ 
ty.  'The  company’s  liquid  position 
was  improved  during  1939,  working 
capital  at  the  year-end  totalling  $1.- 
602,316,  as  compared  mth  $1,398,607 
at  the  previous  year-end,  and  In¬ 
cluding  cash  of  $1,837,319. 

CAPITALIZATION 

!  Authorized  Oulaland  s 

I  Comm..  n.p.v....eh»  220.000  220,000 

Pref.  $100  par  7%.  $3,000,000  $3,000,000 

Funded  Debt 

Authorized  Outetand's 

Mort.  Bonds .  . .  $17,189,800 

Secured  Div.  Notes 

and  Script  cert. 

not  presented...,  . .  56,400 

DIVIDEND  RECORD 

Preferred.  7%  per  annum,  let.  Jan., 
April,  July,  Oct.  None  after  Jan.  21,  1932 
to  1935.  $14  paid  Dec.  1936,  $7  in  July 

1936  and  $7  in  July  1937  Accumulations 
were  $40.25  on  September  I.  1940. 

Common.  1925.  4%;  1926,  5%:  1927. 

4c;;  1928,  2%;  <929.  4%.  Laet  cash 

dividend  paid  Jan.  2  1930.  Paid  in  script 
up  to  end  of  1931.  None  thereafter. 

STOCK  MARKET  RECORD 

Preferred  Common 
High  Low  High  Low  : 


Union  Oa.s  Co.  of  r:an,ir,,i.  Ltd., 
reported  for  the  fiisca!  ,5051  ended 
March  31st  1940  a  wid.  i-;ipnn'c- 
ment  In  operating  results  i.vi-r  the 
preceding  year,  operatmi:  profit 
being  higher  by  $390.00n  ,-it  $2,463.. 
851  and  net  earnings  equHl  in$i.60 
a  share  on  the  common  Mm-k  as 
compared  tvitlf  $1.29  a  "h.Trr. 

Company  is  a  producer  and  distri¬ 
butor  of  natural  gas  hi  .south- 
wastern  Ontario  and  also  holds  a 
half  interest  In  UnItcrl  Furls  In¬ 
vestments.  holding  company  for 
gas  utilities  in  Hamihon.  Ont. 
Union  Gas  Co.'s  operation-  in  Ixm- 
don.  Windsor  and  othc;-  inipi>rtant 
Ontario  cities  have  shnun  siib- 
■stantlal  improvement  In  recent 
years,  a  large  part  of  whirti  is  due 
to  sale  of  natural  gas  m  ihr  Cjiy 
of  l,ondon.  Ont. 

Union  Gas  Co.  of  Canada  .serves 
some  50  miiuicipallttc.s  in  .snmh- 
westci  n  Ontario  and  ow  n-  over  400 
producing  gas  wells  In  Hir  Tiihury. 
D’ciiite,  Dawn,  Dover  .and  Maldi- 
mand  gas  fields.  The  company  does 
nut  report  current  sales  of  natural 
gas  or  the  size  of  rcserics  which 
arc  understood  to  he  substantial. 
Drilling  of  new  wells  is  i-arrled  on 
continually  and  in  the  last,  fi.sral 
year  30  producing  ■well.s  were 
brought  in  with  a  totel  iniila’  daily 
flow  capacity  of  more  than  31  mil¬ 
lion  cubic  feet.  Of  these  wells  H 
were,  of  small  capacity  andwerelo-i 
cated  in  Haldimand  field  I 


fAFITALIZATION 

Aulhori/Tfl 

8(AndIiiK 

Cap.  jitftck  n  p.v.  ah?.,  l.ono.ooo  7no,tt>9 

Vund^  Dfbt 
F'lrat  Mort.  n^Hal  bond? 

II  .MS.  to  41Y..  $t,r»0p.W  $3.7rAW  I 

WlMflpor  (;a?  Co.  I 

flue  tonn  .  $i.con.ooo  $1.007, T0«  : 

t’lty  Oa.?  of  London  | 

duo  1IM7  .  $:%0.000  $l«8.50d| 

DIVniEND  REfORII 

Initial  3%  cent?  paid  gept.  1.  192T;  TVr. 

I.  1027;  March,  192*.  .3.’’*  rent?  phi?  T>  ernf? 
extra,  and  quarterly  thrrr?ftrr  to  March 
10.  10.31,  June  10.  Pept.  io.  and,  10, 

10,31,  2."  rent?  paid  repjiarly.  None  there¬ 
after.  gtock  dividend  of  pair!  Decem¬ 

ber  27.  lO.O. 

Dividend  resumed  by  payment  of  10  cent? 
n  ahare  in  May.  19a.%.  to  rent?  paid  June 
19, 3d  and  121^  ernta  In  gepf  and  Dec.  193d 
and  Mar,  19.37  June  and  Sept,  193T.  1% 

rent?.  20  cent?  Prerniber  19.37  and  quarter- 
I.v  since.  Ca?h  extra  of  20  cent?  paid  Juno 
1930  and  June  into. 

OmerRS  AMI  DrRECTORS 
S.  A.  Morfe,  president  and  j;eneral  man-  ' 
Rffcr;  D.  A.  Co?te.  V.  v.  Hopeia  and  n.  L,  i 
O  Hrlan,  vice  prf  sident? ;  A.  T.  White,  M  .  ' 
L.  Duffleld.  W.  ,F.  K.  Vari?lf»n,  Cha?.  I 
Nenned.v  and  Thomas  YVelr,  CA.,  romp  1 
trollrr.  eer'y  and  trea«.  I 

INCOMK  ACrorNT  A  RAf  ANCE  MIF-M  ! 

—Year?  ended  Mareh  31—  | 

1910  in.-.p  I 

$  »  I 

^■tperatlnjr  Profit  V.4<V3.oM  2,ft7.3.7::t 

r>epreriatlon  .  MI.TU*;  ■ir»i!o;;.% 

Net  Profit  .  I,l.:n.i77 

gurplu?  for  year  .  12.3.978  otO  rint  ' 


Total  A??et? 
I'ixcd  Asset?  ... 
Current  A«?eta 
Working  Capital 
Tiepreolatlon  He?. 
1'ai‘nefj  Surplus  . 


2.3,S7:..r»C7  2.3.427.51.3  I 

t.prui.uvj 
t..37%.'OJ  l.llf;.7r.K| 
r.i,';  r.  Tii.i  p.  • 
1. %'*•», 917  1.07'5.!m;:» 


United  Fuel  Investments 


$10.33  a  Montb  for  12  Months  Ask  Your  R.  P.  Dealer  lo 
Roofs  m  House  Requiring  Obtain  an  Estimate  on  Be- 
12  Squares  of  210  Ib.  B.P.  Roofing  Your  Home  With 


United  Fuel  Investments,  I.td., 
reported  a  healthy  exp-msion  un 
profits  and  earnings  for  the  fisral 
year  ended  March  31st  UMO.  uper 
ating  profits  being  up  over  $37.'..bi5ri 
at  $1,196,741  and  net  ava.tlahle  for 
preferred  dixTdends  $14.'>.o<5(5  tiiehcr 
at  $473,309  equal  to  $.5,:6  a  share 
on  the  “A"  preferred  stork  ais  com¬ 
pared  with  $328,139  eque.  to  $3  6S 
a  share. 

Last  year,  company  completed 
the  acquisition  of  the  competing 
gas  system  of  Dominion  Natural 
Gas  Co.  In  the  city  of  Hamilton 
and.  on  the.  same  date,  capital  re. 
organization  was  effected  The  re¬ 
sult  Is  that  United  Fuel  Inx-est- 
ments  Ltd.  Is  entering  upon  a  new 
phase  of  Its  corporate  existence  as 
a  holding  company  for  subsidiaries 
manufacturing  coke  and  distribut¬ 
ing  artificial  and  natural  gas  in 
Hamilton,  Ont.  Its  future  is  also 
more  assured  as  the  result  of  an 
agreement  with  the  city  which  pro¬ 
vides  that  gas  will  be  supplied  by 
the  company  at  a  rate  not  in  ex- 

Earn.,  sh.  pref.  .  $6.46  $4  C6  $4.6,5 

d— Deficit 

BALANCE  SHEET 
— A*  at  Dem.  .H»» — 

1636  1638  16.57 

$  *  8 

Total  asset,  .  .  2,«.M.«62  2, .578, 8.57  2. .*..51,016 
Fixed  assets  .  .  2, .566, 626  2,372.476  2.527,871 
Current  asset?  .  n.Y.lM  1.37.not  i22.i.'’tR 

Net  nork.  cap.  ■  139. M2  82.299  S4.r,8rt 

itKo.  of  eu?tf*m  fl.09o  0.117  .%.T27 

X  Dec..  31. 


of  Tr*  cenffi  ppr  thoUtsanrj  ru  ; 
ft  iinti:  1941  and  not  In  cxres;,  ..f  j 
9i5  cents  per  thousaml  cu,  ft  for  | 
the  ne.vt,  fj\e  ycHr.^. 

Throii-h  jls  wholb-onneri  rill.-j 
sidiary,  Hamilton  Py-rruduct  •  oKe 
Ovens.  Ltd  .  United  I'iihI  rontrels  ;; 
modern  by. product  coke  plant  "f  f.e  ' 
oveas  which  has  an  annual  capa-  i 
city  of  some  oOO.^ien  tons  of  coke,  i 
2,400,009  M.  ru.  ft.  of  ga,s.  etc  T.)t'^-  1 
tribution  of  this  gas  is  handled  hi  I 
another  wholly-owned  subsidiary.  ! 
United  Gas&,  Fue]  Co.  ofHa.milion, 
in  Hamilton  and  two  other  distri¬ 
buting  companies  are  owned  which 
distribute  gas  to  ad.iacent  areas. 
The  three  distributing  companies 
have  some  50e  miles  of  mains  and 
supply  some  35.000  customers.  Both 
artificial  and  natural  gas  are  dis¬ 
tributed. 

CAPITALIZATION 

Authorized  Outstand> 
Common,  n.p.v.  .  .  .  90.000  x90,000 

xOver  9904  held  privately. 

Class  “A  90,000  shares,  $50  par  value, 
6%  cumulative. 

Class  'B'',  90,000  shares,  $25  par  value, 
non -cumulative. 
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Crowned  with  Cot 


Building  Products  Limited 


IVIONtREAL 

WINNIPEG 


TORONTO 
SAINT  JOHN 


HAMILTON 

HALIFAX 


Funded  Debt 

Authorized  Outstand  s 

Gen.  Mtg.  due 

.  $775,000  *$450,000; 

* — All  owned  by  Union  Ga?  Co.  sub¬ 
sidiary  funded  debt  outstanding  amounts 
i  to  $5,491,000. 

j  DIVIDEND  RECORD 

Preferred.  —  6*^^  per  annum  —  paid 
i  quarte.rly  from  .luly,  1923,  to  Jan.  1934; 


l'>  paid  April*  July  and  October,  1931  > 
Unuary,  1932.  Paid  $3  *n  Aug. 
(9^;  pti  ai^rear?.  $I  paid  December  193  7. 
Mav  and  September  1930.  $2  00  paid 

April  I.  19^0;  Arrears  of  $1.00  eliminated 
und**!  rea»  ganizalion  1939. 

New  Class  "A"  Preferred  paid  $1.75  in 
April  1939  and  75  cent?  quarterly  since. 

OFFICERS  AND  DIRECTORS 

S.  A.  Morse,  President;  S.  B.  Severson. 
Vice-President;  R.  L.  O’Biian,  J.  A.  Richie; 
D.  P.  Rogers.  H.  D.  Hancock;  T-  Weir, 
comptroller.  Secretary-treasurer;  T.  B. 
Pinckard,  General  Manager  of  subsidiaries. 

INCOME  ACCOUNT  A  BALANCE  SHEET 
Years  Ended  March  31 

1940  1939 

Oper.  profit  ...•••  $1,196,741  $  923.055 

Depreciation  .  241,131  224,226 

Net  income  .......  473,300  320,139 

Surplus  for  year.,  a  203,300  dl09.361 

Total  assets .  14,146,302  14.254.590 

Fixed  assets .  7.491.467  7.644.900 

Current  asset s  ...a  2, 119, 074  2. 092. 9 75  j 

Current  liabilities  •  607.901  004,490 

Working  capital  ...  1.5  11.094  1,290,477 

named  Surplus  ..a  914,400  71  1,100 


N.S.  Power  Output  Was 
Higher  In  Recent  Weeks 

Produefion  of  plprlrirliy  by  iIt- 
electric  light  and  fiuwpr  induptry  ui 
fhe  United  States  for  thp  week 
ended  September  21  was  2.fi2S,6i’i7,ii0ii 
kw.h.  against  2.44S.SSS.nno  in  the 
193!)  week,  an  increase  of  7.3  per 
cent,  according  to  the  Edison  Elec¬ 
tric  Institute. 

Output  In  the  5vcok  ended  Scji- 
tember  14  (olalled  2.638,634,000  kw.h 
against  2,444,371,000  iu  the  similar 
1939  5veek,  an  increase  of  7.9  per 
cent,  and  in  the  week  ended  St-p- 
tember  7  came  lo  2.462.622.ooo  kw.h. 
ag.ainst  2,289.960,000  in  fhe  1939 
period,  an  increase  of  per  cent. 

The  Financial  Times  reaelies  a 
class  of  people  who  are  Inleresled 
and  able  fo  bay  inyestment  securf. 
ties. 


1926.  .. 

7914 

58 

1927.  .  . 

....  106 

90 

86 

43 

1928.  .. 

....  107 

94»4 

59t4 

32% 

1929... 

....  9414 

89  ^ 

37 

23 

1980  .  .. 

....  79 

94% 

32 

7 

1931  . .. 

....  62 

I’i 

in4 

2 

1932. .. 

....  24Vi 

7 

4 

.1% 

1933... 

..a.  15 

9*4 

9% 

% 

1934.  . . 

....  24t4 

91 

8t4 

1% 

1935... 

.  .  ..  23 

12M> 

2 

1936.  . . 

.  .  .  . 

17 

8H 

1937... 

.  .  .  ^ 

16 

984 

1938.  .. 

.  .  .  . 

2’4 

1939.  .  . 

.... 

3 

2 

I940x. . 

2% 

2% 

“CANADA’S 

SECRET 

WEAPON” 


X— To  September  f.  I 

OFFICERS  AND  DIRECTORS  | 

D.  J.  Strouse,  President;  E.  W.  Decker.  I 
Vice-President;  J.  U.  Alexander.  Vice*  | 
President:  Sibbald  Macdonald.  Comptrol*  | 
ler  and  Secretary;  Hon.  Frank  Carrel.  J 
A.  Cathcart,  Col.  F.  H-  Deacon.  J.  F.  Fitz 
Patrick,  C.  T.  Jaffray,  A.  F.  Pillsbury,  W  ' 
O.  Washburn,  B.  H.  Noah,  Vice-President; 
A.  D.  Starkey,  Treasurer. 

INCOME  ACCOUNT  &  BALANCE  SHEET 
Years  Ended  December  31 


Oper-  revenue?  .  . 

Net  proftl? . 

Earned  per  Shere; 
Preferred  .  •  . 
Common.  .  .  . 
Balance  .... 
Total  asset?  •  • 
Ftxed  assets  .  , 
Current  asset? 
Working  capital  . 
Famed  surnlu?  , 


0.436.145  0.444.713 

149,522  d43.042  . 


60.401,665  60.757.909 
56.470.170  56.765.394 
1.639.132  2.534.32? 

1.602.3  16  1,396,606 

3.456.230  3.01 1.644 


Lower  St.  Lawrence  i 

New  high  records  both  in  g-osf 
revenue  and  In  net  eamlnge  were , 
establisbpd  for  the  year  193*  bv  j 
Lower  St  Lawrence  Power  Co  Ltd 
For  the  firet  7  months  of  thl$  yea- 
operating  Income  was  up  at  $205,- 
653  from  $189,487  for  the  same  per-  ^ 
tod  of  1939  but  net  income  available' 
for  bond  interest  w-as  moderatelj'  j 
lower  at  $65,574  as  rompared  with  ‘ 
$69,328.  ] 

Lower  St.  Lawrence  Power  Uo,  ! 
supplies  some  6.800  customers  dn  Rl- 
moiiski  and  46  other  communities  In 
Quebec,  with  hydro-electric  power 
generated  at  the  company’s  plant  at 
Grand  Metis  Falls.  Que.  This  plant 
has  an  installed  capacity  of  9.600 
h.p.  and  from  if  the  company  also 
supplies  power  to  Campbellford.  N  B. 
f  aPITAl.IZaTION 

Anthnrlzsd  Tssus'1 

Common  n  p  v.  shares  .  20,000  20.000 

Pref.  $100  par  fiqV  *  $000,000  $  000,000' 

Funded  Debt  j 

20  year.  R  F.  “A  '  ,%  ?.  5.000.000  1.434.700 
OITK  KRS  AND  DIRECTORS  | 

.T.  A.  IJrlllnnt,  pres.;  E.  Doaublen,  George 
Ma.«:?on.  vice-preeiUoTTta ;  J.  Duchesneau, 
In  a?. .  F.  K  Gagnon,  secretarj*:  G.  T.  Ua- 
voir.  K.  l.flOrie,  A.  Dub6,  P.  A.  Coulombe. 


■  I  M  '  vy/NE  of  Canada’s  most  powerful 

■  *  weapons  in  the  present  strupgle  is 

not  to  be  found  on  inventorie.s  of  the 
country’s  armaments.  It  should  he 
in  the  private  arsenal  of  every  Canadian.  It  is  called  "the  will 
to  win  I” 

How  do  wc  use  this  weapon?  Its  mechanism  is  simple.  \Vc  prac¬ 
tise  optimism  in  our  daily  contacts,  suppress  our  instinct  in 
weaker  moments  to  talk  "calamity.’’  ^^'c  pass  along  u  watchword 
until  It  swells  to  a  glorious  nation5vi(le  chorus  —  COURAGE, 
CANADA! 

An  army  maxim  sa.rs:  "Wars  are  won  or  lost  on  the  home 
front  as  surely  as  in  the  line."  Me  arc  the  “home  front."  M'c 
e.heerfuUy  give  when  demands  arc  made  upon  us  for  money  and 
senlcc.  But  the  greatest  demand  is  one  we  m.ust  m.ake  upon 
ourselves,  that  of  preserving  stability,  courage,  optimism  in  the 
(ace  of  adverse  ncw*s. 

We  of  the  "home  front"  fight  a  subtle,  unseen  enemy.  He  am¬ 
bushes  us  with  our  breakfast  newscast,  attacks  all  day  long, 
bombs  us  under  cover  of  darkness  before  wc  sleep.  Annihilation 
of  this  foe  is  as  essential  lo  a  successful  war  effort  as  the  pro¬ 
duction  of  fen  thousand  warplanes!  To  arms,  Canadians,  here  is 
an  enemy  you  can  beat  TODAY! 
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Brazilian  Traction,  L.  &  P. 

Further  Contraction  In  Net  Earnings  Year  To-day  Due  To 
Unfavorable  Exchange  —  War  Stopped  Bud-ding 
Improvement  In  Brazil’s  Position 
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GAIN  IN  JULY  FIRST  IN  14  MONTHS 


2SH.I04.734 

2!I7.S.S8.004 

.■t2'<,RI2.:|-« 

"7(>,fi(W,4"4 

.1R3,nOO,2.1<) 

3!‘.')..‘47.8:i."t 
40fi,2S.1.2S7 
4 IS,'  2;).3,'12 
403.327.0I7 
41fi.33.7.!ifiB 
42.).fi00.24l 
42'>,!-2'-..307 
412.730.884 


nrazl'lan  Ti-siclioii  Lipht  <t  Tower 
fo.  Ltd  reported  for  the  month  of 
•Inly  li.st  the  first  pain  in  net 
revenii*.  shown  over  a  )ieriod  of  It 
months.  Net  revemies  for  ttie  first 
seven  T^mths  of  lina,  however,  were 
.'5nn;i,.S(i,  tower  tlian  those  for  tlie 
eompa^'np  period  of  IhiiS.  If  tliis 
deelim*  were  earried  riplii  tliroiipli  | 
to  net  ;arninps  after  alt  elitirpes.  it  , 
would  )iean  ti  eontraetion  of  alioiit  I 
h!  eeiv  .s  in  per  sliare  etirniiips  on  ' 
eapital  stock  of  company.  I 

For  vfe  year  lO.'th  Traziliati  Trac- 1 
tion  r>.  )orts  net  earninps  eunal  to 
$l.no  i  sliare  on  the  outstaiidin. 


Itrtizihau  Traction,  l.ipht  &  Power 
I 'o..  I.td.,  is  o  holdinp  company  for 
'file  Sao  Piiiilo  Tramwa.i.  Light  & 
Power  I'o.,  the  Kio  de  .laneiro  Trani- 
wa,\.  Light  *  Power  Co..  Ltd.,  iitid 
the  Sao  Paulo  Flo.-trie  .Co..  Ltd.  In 
Ptg’h  tilt'  eomiiaiiy  aetinired  owner- 
ship.  through  common  stock  pni- 
ehiise.  of  the  City  of  Santos  Im¬ 
provements  t  'o..  Ltd.  The  eoniiian.x  I 
also  eontrols  ihi'  Itrazilian  llyd.-ol 
Fleetric  Co..  Ltd.,  the  San  Paulo  (las; 
Co..  Ltd.,  .mid  Prazilian  Telephoiu  j 
Co.  'fhrough  its  suhsidiaries.  thei 
comp;in\  serves  the  States  of  Sao  | 
Piinlo.  Tlio  de  .lan.''iro  and  Minas  | 
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capital  stock,  which  compared  with  [  C.eras.  the  most  highly  industrial 


?1."7  a  share  earti.'d  for  llC.S  and 
.Sl..''vl  i  share  for  10:?7.  .\  steady 

deelinj  on  the  Kxehaiige  UmI  of 
the  III'  zilia.ti  milreis  in  rt'lalion  to 
the  Cat  j'dian  dollar  has  liet'ii  respon 
sible  <  ir  the  redu-etioii  in  didlar 
oaniiii,'  f:  of  the  eomptiiiy. 

Salei  of  elect  rieity  last  year 
showot  an  increase  of  over  l•J..■.dO. 
Olio  ai  eomigired  ivitli  IT!''  at  I. 
.'..'i.'i. P'7  *1111  U.w.h.  Sales  of  gas  were  | 
higher  o\er  7.0011.0011  euhie  metres 
at  111.  .<0,1100  c.ni.:  iraeiion  iiassen- 
gers  e;  rried  increased  h.'  17.0110,11011 

to  ti7<,' 01 ,7P<,  niimliei'  of  telephones 
inerea'i'i  h>  nicr  P'.."""  i"  l’ii.<,i.>o:!.  ! 


ized  arciis  of  the  Hrtizilian  Itepuhli 
with  )iower.  elect  rieity.  gas  ;iiid 
tramways  and  telephone  services. 

.•\s  a  result  of  the  well  considered 
poliev  of  ilireetors  in  paying  divi¬ 
dends  during  the  ,\ears  PPll  ami 
pi:’.;.’  largely  in  sto.,'k  liceause  of  tin 
wide  spread  tietween  ilie  milreis  ami 
the  Canadian  dollar,  Ilie  eotnpaii.v 
has  heen  eiialded  lo  maintain  its  e\ 
ecpiionallv  strong  halaneo  sheet  |>o- 
siiion  Iti  azilitin  Ti  act  ion  I'as  a  verv 
large  ^n-plns  and  reserves.  ;ind  ex¬ 
tensions  to  its  various  serviee.s  iin- 
(li'Caken  in  recent  .'ears,  have  tiec’i 
laigel.v  made  from  current  earnings 


To  .\UK.  in. 

Ont  g.‘>  rent  dividend  and  2  stork  dividends. 

Two  g.-)  iX'nt.s  lash  dividend.s  and  two  2'',  stork  dividends. 


Power  Corporation  of  Canada 

Moderate  Gain  in  Earnings  for  Last  Fiscal  Year — Earned 
79  Cents  a  Share  on  Common  as  Compared  With 
73  y2  Cents  for  Previous  Year 

OUTPUT  OF  AFFILIATES  SHOWED  EXPANSION 

For  fisciil  yettr  ended  -Ittne  oOtlt.  1  suhsfantial  investments  in  these  di¬ 
pt  tn.  Power  Corporation  of  Ciinnda.  reel  ions  that  have  apparently  pro- 
1, Id.  reported  a  modertile  exittinsion  I  niisinp  potentialities.  Several  mines 
in  both  gross  and  net  ciirniiigs  as  |  in  whieh  the  corporation  is  heavily 
l  onipared  with  itreeeding  year.  After  |  interested  are  prodneinp  oil  a  corn- 
ill  ehiirpes  ;ind  write-offs  eoriiorii- 1  merelal  scale  and  some  arc  paying 


Gatineau  Power  Co. 

Lefleeting  healthy  improvement  in  city  of  horsepower  is  in 

operating  results  for  Ptl!l'  Cttitinean  '  plants  located  within  sixty  miles  ot 
Power  Co.  itaid  an  extra  dividend  of  j  the  city  of  Ottawa  ami  wiittin  eoii- 
■>  (Ciiis  a  sli.ire  on  its  eoniiiion  stock  |  venient  transmis.sion  (lisltiitee  of  tin' 

’  ’  tirgest  power  eonsiimiag  eeitlres  of 


'lion  earned  $Pi.n:>  a  .share  on  Hn' 

■  1st  preferred  slock.  Sti.ril  a  share 
I  or  llnd  ineferred  iiiid  7!1  eonts  a 
;  sliare  on  ilie  eominon.  This  eom- 
I  inired  vvilli  PinS-aO  earnings  einnil 
i  lo  .'Sis. ."it;  on  Isl  preferred.  (l.tlS  on  ,  eonsnltiiig  capacity  on  some  of  the 
L’lid  preferred  and  7;5',a  cents  a  shiire  i  largest  power  projeets  in  different 


dividends, 

The  engineering  division  of  the 
corporation,  apart  from  its  iietivities 
in  eonneetion  with  t'he  associated 
companies,  has  iilso  been  used  in  a 
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nd  Ilf  last  year,  niakiitg  :i  tiit:il 
Ilf  S,-)  cents  ii  share  paid  lui  the  issue 
fill  the  peril'll. 

Kepiirt  fur  lh:’,'i  slniwed  gross  in- 
lonie  of  si! Ill'll  from  t'leviotis  year 
It  s;i.I:’I.'.7l’  ami  net  etirnings.  after 
ill  ch.irge.-  ami  prefei  red  liiv  ideiids 
Ill'll  1, liter  increased  by  -51  I  l.-'i.-ii't 
were  ei|tial  to  Sl.ni  on  outsiandin 
k 


Ontario  and  tjuetiee. 

lixlensinn  iit  (.rand  I  alls 
In  addition  to  iliese  pro)ierties  the 
eoinpanv  owns  the  Crjiinl  Falls  liv - 
dro-eleet rii-  develii,imenl  in  Ilie  I’m 
viiu-e  ot  New  Ilrims"  n  li.  l  itis  plant 
has  an  installed  capacity  of  SO.COn 
horsepower  itnd  i.s  the  largest  -hydi 


eominon  stock  a.-  eompared  with  S:’  p, j„  ,|,p  ;v|;, lii ium  I’rovinees 
(-enis  it  share  in  Pi  '.S,  j  I'lip  h.v  dro-cleet rie  plants  of  tin 

dll  .liimiary  l-Mh  i>f  tin?  year  ?o00.-  roinpan>  are  ao  rle.-^i::!!*'!!  tliat  ilte 
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inn  I'riiteipal  i-.moiiitt  of  tier  cent 
debentures  due  P'P*  were  called  for 
redemptioH 

Following  refunding  of  its  i!  per 
cent  dehenttires  in  I'C'!. 

Fower  Company  l.ist  year 
its  .-i  per  cent  Isi  mortgage  bonds 
with  ivvo  new  issues  of  :P'-i  I'cr  cent, 
’a'-year  honds  .<  1  ii,Oiiii,piiil  piiyahle 

lit  Canada  and  riiii'."nn  paytible  in 
.New  Turk  I'heie  was  also  a  new 
is.-ne  of  .■5:’,,.1iiii,itili)  of  per  i-ont 

or.'ferieil  .-toi  k.  proi-eeds  from 
wliieh  eoni  ril'utod  to 
-ion  of  tite  5  per  leiit 
i'oiids, 

(■.aiineau  Power  ('omitany  is  one 
ilte  liirgost  hydro-eleeirie  power 
produeors  im  the  Nortli  .\nierieait 
oiiiinent.  Its  liydro-elce’irie  gon- 
eraim-g  plants  on  the  Gatineiiu 
P.r. or  ami  on  the  (hiawa  River  and 
'ther  tril'uiaries  have  an  aggregtito 
ea-paeiiv  of  nearly  liTil.hiia  horsci'ovv- 
'1-  installed  and  in  opertition.  Tlte 
larger  tiortion  of  iltese  power  sites 
ks  owned  in  fee  ami  the  htihinee  is 
iielil  under  long-term  government 
leases.  These  [ilaitis  are  in  opera- 
lion  to  fiiil  installed  rapacity  and 
except  for  ^(,(00  horsepower  are 
physically  intereonneeieil.  forming 
,t.  iiniieil  hydro-oleetrir  generating 
and  transmission  system,  .\1I  hut 
f”'.0ii.-i  horsepower  of  the  total  e;ipa- 


Gatineau  installing 
refunded  relatively 


aggregate  ctipacity  of  T'.’.k.i!:!  1  horse- 
Itovver  may  be  ineieased  to  Sih'.i’.in 
liorsepovv er  vv--hencver  lotidilions  in 
the  power  nnirket  ,luslif,'.  merely  liy 
tiddiiional  eiiuipnient  til 
small  expenses. 

Aside  from  the  Ont.arlo  Ilydro 
contracts,  vvhieti  represented  llie 
largest  market  for  Ih.'  eompany's 
oniput.  Gatineau  lias  contraet.s  of 
iitore  or  less  siihstantial  diniensiotts 
vvitli  Ctimidian  Interntilional  Paper 
Co.,  the  City  of  ititawa,  tiie  i;,  P,. 
Ilte  redeinp-  Kddy  Co..  I.td.  I’laser  Compiinies. 
Isi  morigage  Caiiiida  Cement  Co.,  Oiiavva  Fleet rii- 
,  Co.,  and  .\.n.  International  Paiier. 
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on  the  eonimiin. 

Ihiring  tlio  IL’  monllis  eoverod  by 
the  fiscal  year  of  the  eorpoi-.-ition 
I'ontrolled  or  affiliiited  eompaities 
generated  it  total  of  ^..’i.Mt.i'.Oii.t'S  ( 

k. vv.li,  iis  eompiired  vvilli  "..a  1  d.ihL'.- 

TS.'i  for  (ireeeding  PI  months  wliilc 
loial  eiistomers  of  Ilie  group  nnnt- 
liered  dL’.X, l.'v?  asilgainsi  :!L’ I .ilihi.  .\g- 
gregale  gross  earnings  vveie  up  ill 
.s;’,l.lSl’,.'ii;i  from  .■'i'.i'.-Tl.fidP:  com 
I'ined  net  eitritings  lotalled  I ,'’,,n7(.- 
Illi  iis  iiciiinsl  < I ".<>■>7.01111;  and  total 
net  iivailal'Ie  for  reserves  aitd  divi¬ 
dends  antoiinteil  to  $7,lS0,aJ:j  ;is 
(-i>m|)ared  with  .<7.ll>S.n".S.  | 

Fower  Corporation  of  Canada. 

l. imileri.  is  primaril,.  a  holding  iind 
inattiigemenf  compitn,' .  controlling 
or  owning  a  snhsianiial  stock  in- 
leiesi  in  ii  groni)  of  important  pith-  , 
lie  iiiiliiy  organi/.iitions  across  Ciin- 
aila,  froni  Qiiehei-  to  lirilish  Colnm- 
I'lii,  .y.ssoeiiiled  iind  snlvsidiary  eont- 
piinies  eomi'i'isi':  Priiish  ('oluitil'ia 
Fow  er  (  orporiil  ion ;  Canailii  Nor- 
iiieiii  rower  CoiT»>r:ition ;  Fast'  x 
I'iootenay  I’ovver  '  ompany.  I.imileil: 
.Miinilol'ii  I’ovver  Company.  Limiied;  ^ 
Nortliw  esiern  Power  Coinpatiy.  I.iin-  igJo 
lied;  .Noriiiern  P.ritisli  (olnmhia 
Power  Company.  I.imiled;  and  Witt-; 
nipeg  Fleetric  Company. 

I’ossihliiiies  of  future  expansion 
on  ilte  part  of  companies  in  which 
Power  Cori'oratinn  is  intimately  in 
terested  lire  Ilirnvvn  into  relief  by 
the  fiiei  that  Ilte  total  iiltintate  cii- 
paeily  i>f  all  pliints  is  2.ii:;!i, l.'iO  li.p.. 
or  about  "C.  times  tlie  itreseiit  in- 
stalleil  eapaeily  of  <n.">..">i;i1  li.|>.  Fit- 
developed  power  sites  at  Ilte  end  of 
I  Ilie  fiscal  yettr  liad  a  eaptu'ily  of 

■J, ion  ikio  i  I xtio  li,p. 

In  tiddilion  to  its  tietivities  as  :i 
lioldiiig  iind  ntantigoment  eomitany. 
Fower  Cori'oration  of  Cttnadti  is  also 
an  invesintent  trnsi  of  ei>nsideral>le 
I  magttiiiide.  In  rec-i'ttt  yetirs  the  eor- 
roits  jl'oraliort  litis  gone  inio  Ihe.  mining 

M....VS,  \  ,-c-ltind  .Mlieita  oil  field-,  and  liti.s  very 


parts  of  Fttnad.a. 

CAPITALIZATION 

AuthiorizfH  OiitstantJ’g 


AS.non.ooa  $*.000,000 


(S'-;.  I.l.  Prrf.  $100 

par  (cutfii . 

b*  r  2nrl  Pipf.,  $30 

par  (non  linn)  ..  3.000.000  3,000.000 

Com.  5tock  (no  par 

valurl  . .s),*..  I.OOO.OOO  448. UO 

Funded  Debt 

Convp.rlibtp  Hrhs  Rolrj  3r 

“N’  .  $1,276,200 

(.onvrrtjhip  Hrbs.  pold  4  ’ .r 

Arties  -R  . .  R.5J3.000 

STOCK  MARKET  RECORD 
Common 


Maclaren-Quebec  Power 

In  February  of  last  year  Mac- 
larcn-Qnehoe  Power  Co.,  provided 
for  (he  redemption  of  it.s  outstand¬ 
ing  $18,000,000  of  f>Vi  per  cent  Ist 
morigage.  honds  and  repayment  of 
.$2,200,000  of  indebtodneas  to  The 
-James  .Maelarcn  Co.,  Ltd.,  through 
.sale  of  a  new  issue  of  $18,000,000  of 
20  year  4  per  cent  Ist  mortgage 
bonds  and  $4,000,000  of  5  per  cent 
10  year  notes. 

In  April  10,28  company  completed 
a  new  contract  with  the  Ontario 
Hydro  which  replaced  a  revised 
contract  .signed  in  March,  lO.'JO.  Hy 
the  terms  of  the  latest  contract  the 
Ilydro  agreed  to  take  60,000  h.p. 
for  2  ycaas  from  November,  1938; 
80.000  h.p.  for  4  years  from  1940,- 
and  100.000  h.p.  from  1944  to  1970. 
Under  the  new  contract,  officials  of 
the  company  believe,  servicing  of 
the  5>/^  per  cent  1st  mortgage  bonds 
will  be  .assured.  The  original  con¬ 
tract  with  the  Ontario  Hydro  called 
for  123,000  h.p.  being  taken,  at  a 
price  of  $15  .a  h.p.  as  at  November 
1st,  19."6,  an  subsequently  until 
.luly,  1973. 

.Maclaren-Quebec  Power  Company 
incorporated  in  May  1930  has  water 
powers  and  rc.servoir  rights  on  the 
Lievre  river  in  the  province  of  Que¬ 
bec  permitting  an  installation  of  at 
least  24.3.000  horse  power.  At  the 
end  of  1933  the  company  completed 
installation  of  the  first  6.3,000  unit 
:it  Mas.son  I’alls  below  High  Falls. 
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DIVIDEND  RECORD 
Common.  -  Initial  dividend  of  $1  a 

share 

paid  Dacarnb**r  1028;  $1  in  1020;  $|  in 
1030.  Placed  on  repuUr  $2  basis  payabli* 
nuart*»rly  in  Februarv.  I.ast  dividend  paid 
in  May  1032.  Resumed  Dec.  1036  by  23 
cents  and  similar  amnunl  paid  July,  10  3  7. 
30  cents  paid  Dec.  10  37  and  30  cents  Julv 
and  December  1038  and  July  1040. 

Itof.  C'uin.  Pref. — b'r  per  annum,  payable 
quarterlv  October,  etc.  Initial  paid  Oct 
13.  1026. 

Non  cum.  Pref.  6  per  annum,  payable 
quarterlv.  October,  etc.  Initial  paid  Oc 
lober  1  3,  1  027. 

OFFICERS  AND  DIRECTORS 

A.  j.  Ne.-dntt.  Piesident.;  P.  A-  Thom.son 
and  J.  R.  W’oodyalt,  \'ice- President :  I..  (, 
Maskell,  Secretary;  J.  M  Robertson,  (  ha*-, 
.fohnstone.  Treasurer,  John  Irwin,  J.  Al 
deric  Raymond  and  R.  R.  .Moodie. 


<  OMP.iKATIVE  EARNING  IIGI  RES 


.<f  an'1iri;r 


,',2.."00,rriMi  . 


Revenue  . . . 

Expenses  ,  .  , 

Net  earninffs 

Interest . 

'•’urplus . 

I'ruv.  surp  , .  . 


I'iv.  C.,  pref 
I pref 
t  ’(*m  o’iv  .  . . 

’I’ot.  <ied 
•Surp.  ( W.  . 
E.  on  foni 
(I  Itflicit. 


1040 

$1,774,087 
248.!  2H 
72,882 

i,-r;i,i77 
r'0i,7M0 
On  I.. 078 
1.880.044 

$2,701,822 

800.000 

800.000 

267.808 


Year  to  June  30. 


1089 
$1,707,028 

"c7!643 

$1,808,607 

470.2*7 

028.080 

1.776.666 

2,704.746 

800,000 

800.000 

267.802 


1038 

$1,747,838 

24:'.28() 

27,026 

$1,474,177 

438.280 

1.01.3,888 

1.648,570 

3.6r*0.4‘i8 

800,000 

800.000 

267.702 


1037 

$I.6n4.40t 

281.084 

28.020 

$1,800,487 

471,040 

!t27.r)88 

1.541,402 

2,468.040 

800.000 

800,000 

228.144 


1086  1085 

$1,576,188  $1,542,587 

256,086  247.074 

1 0.248  5,525 


$1,800,804 

486,648 

828.161 

1.838.077 

2.156.288 

800.000 

.800,000 


$1,280,000 

500.406 

780,.584 

I. 148.40.8 

J.  033.077 
.800.000 
300.000 


"Adjusted. 


Total  Assets 
Invest.  \m\.  Toy' 
Other  Invest . 


1 085 


RAI.ANC’E  SHEET  Fli^l  RES 

19.39  19119  19.-t8  19.-37  I9;1«  i».i. 

$cr.fi27..-.n8  $28.3.9n,:i72  $27.fi64.7l7  $27.62.3.9.37  $27,848,072  $27.R4'>  447 
J8.8n8,8;t9  18,977,162  I9,I.'-6.I84  19, .980. 1,94  20,176.486  -’OORT'e.l 

8,981,00  28,:i|9,2.-)3  7,774,208  7,->,.->,l  190  6,982,2.-.8  7,'279,'462 


“LINES  OF 

COMMUNICATION” 


AWARDS 


l^ci.igiit  .AvvariJ.s  won  hy  Moiitreul 
!  rrtin-.-.  HVi,  ill  competilioii  vv  ith  the 
street  tniiwuyti  ol  the  coritinnit ; 

I  'H  3 

I  rt*M'.it  Ioii>i;ei]  ’■  Lv  I  en?nic  9  (.oritC.vt  — 

.''P'-'-mI  (  riliii.ilt,-  \Llll. 

I'i  34 

A.i-'-.idriit  Ft  9-.  9|it A.,t|,,.ny  .N.  liradv 
<  9rt,fK.at9  (\{  1  iotiornl'le  \l9ntir>n, 

10  3') 

I>i)iisll  I't'Miuil  .Maiiit9n;>i,.  e  t  onlrst  - 

I  IK.M  FUl/l. 

i'r3f) 

I  ri'n.sit  Journal  M.in.truaix  a  I  oniesl  — — 
-Sprijiai  C  eitificat9  of  M-ril 

/\<-ticl9nl  Pirventirjii  —  Aulhony  lirady 
Memorial  Medal. 

1937 

•Accident  i'revention  —  .Anthony  .N.  Brady 
Memorial  Medal. 

I‘J3« 


R 

X  ollowiiig  air  raids  over  London  tliere  appeared  in  the  newts  this  simple  phrase : 

“Efficient  Transportation  Is  Being  Maintained” 

How  emphatically  lhi»,  emphasizes  the  value  of  transportation!  In  war  or  peace 
there  is  no  civic  function  of  greater  importance. 


FACTS  &  FIGURES 

.\  distance  equivalent  to  that  from  Mont- 
trcal  to  Toronto  —  approximately  300 
miles  —  is  covered  by  Montreal  Tramways 
tracks,  which  arc  supplemented  by  more 
than  80  miles  (one  way  only)  of  bus  routes. 

• 

If  all  the  street  cars  in  Montreal  were  placed 
end  to  end  they  would  form  a  procession 
over  eight  miles  long. 

O 


In  Montreal,  far  from  the  front,  the  services  of  the  Montreal  Tramways  Com¬ 
pany  perform  a  valuable  war  effort  in  the  maintenance  of  smooth  and  efficient 
communication  throughout  the  Canadian  metropolis.  Ov'er  80  per  cent,  of  the 
population  daily  depends  upon  the  more  than  900  tram-cars  and  200  buses  of 
the  Mniitreal  8 ramways  Company  to  transport  them  in  their  daily  activities 
from  "lie  part  rjf  the  city  to  another. 

The  ,)(  kiKiwledgcd  position  o(  Ic.idcrship  on joved  l>y  the  company  among  North 
AineiKan  transportation  .system.s  is  assurance  that  it  will  continue  lo  provide 
an  <'\er  progressing  scrx  icc.  As  industrial  activity  races  ahead  to  meet  the 
demands  of  -war,  civic  transportation,  more  than  ever  before,  is  a  vital  function 
upon  which  the  activities  of  a  great  t;ity  depend. 


Modern  cars,  buses  and  equipment,  sub¬ 
stations,  tracks,  etc.  —  all  the  development 
of  the  city’s  transportation  facilities  upon 
which  Montreal'-s  progress  depends  — 
represent  an  investment  of  over  50  million 
dollars. 

3*4  times  around  the  world  a  day  —  32 
million  miles  a  year  —  is  the  distance 
travelled  by  Montreal  tramcars  and  bu.scs, 
which  carry  208  million  revenue  pa-ssen- 
gers  a  year. 

O 

III  1892  the  first  electric  railway  line  in 
Montreal,  succeeding  the  horse-car  system, 
ran  along  Craig,  up  Bleury,  along  Mount 
Royal  and  down  Amherst.  Today  almost 
1 00  tram  and  bus  routes  serve  every 
populated  part  of  the  modern  city  and 
suburbs.  , 


]  ran.vit  Journal  Maintenance  Contest 
Special  C  ertificate  of  .\Ierit. 


Q 

Annutvl  wagies  to  Mo’ntreal  Tramways 
Company  employees  exceed  $3,000,000. 
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Long  Distance  Telephone 
Factor  in  Wartime  Efficiency 

Roth  Industrial  and  Military  Forces  Rely  On  Telephone 
To  Speed  Operations  —  Camp  Borden 
Outstanding  Example 

REVENUES  INCREASED  BUT  COSTS  ARE  HIGHER 

Ppi  hapR  no  better  baronipter  of  tlie  I  l  anKenientp  are  also  being  made  to 
national  war  effort  can  be  found  j  extend  llie  switchboard  facilities  at 
than  a  comparison  of  the  number  of  Huriie.  This  lu-o.ject,  in  turn,  will 
out-of-town  messages  originating  in  |  necessitate  an  addition  to  the  ex- 
44  principal  offices  of  The  Bell  Tele-  !  change  building,  on  which  const  rue- 
phone  I'ompany  of  (  anada  during  the  I  tion  work  will  commence  ishortly. 
Labor  Day  weeks  of  l!i38,  1!13!1,  and  :  Additional  voice  paths  have  also 
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Provincial  Transport  Co. 


Mexican  Light  &  Power 


i;i40.  Incidentally,  the  comparison 
also  reveals  the  extent  to  which  botli 
the  industrial  and  military  forces  of 
the  Dominion  are  relying  on  the  tele¬ 
phone. 

The  week  prereding  Labor  Day- 
genera  lly  shows  a  marked  increase 
in  out-of-tfi\Mi  traffic  over  the  pre- 
\  iritis  week.  'I'elephone  users  are  re¬ 
luming  from  their  holidays  or  pre¬ 
paring  to  go  away  for  the  long  week¬ 
end,  arranging  for  .lunior  in  start 
tiaek  to  scliool.  and  lentativcl.v  plan¬ 
ning  iho  activities  of  flie  winter 
social  season.  Tlie  week  following 
Labor  Day  usually  records  a  sharp 
derrease,  from  the  previous  week’s 


been  erected  between  Barrie  and 
Toronto, 

Diffirulties  Kncountereil 

Aetivities  such  as  these,  and  scores 
of  smaller  projects  associated  with  j  ’’fff 
the  war  effort,  are  receiving  the 
constant  and  close  attention  of  The 
Beil  Telephone  i'ompany  and  of  the 
other  major  telephone  systems  of  the 
Dominion,  with  which  the  Bell  works 
in  close  co-operation.  To  take  care 
of  these  war-time  projects,  and  witli 
due  regard  to  the  conservation  of  i 
!  materials,  men.  and  money,  the  com-  j 
^  paiiy  has  found  it  necessary  to  defer  | 
j  temporarily  other  projects  which  are 
!  not  as  urgent. 


level.  After  their  first  frantic  rcali-i  Several  hundred  telephone  em- 
iration  that  summer  is  over.  People  |  3,.^  engaged  in  varl- 

begin  to  settle  down  again  to  their  |  phases  of  war  work  —  some  in 
regular  routine.  |  specialized  industrial  oeeupalions 

A  typical  year  was  1938.  During  j  where  their  experience  and  skill  is 


the  week  ending  August  37,  the  num- 1 
her  of  out-of-low  n  messages  origin-  ; 
afing  in  the  44  offices  w-as  360.1148., 
During  the  w  eek  ending  September  \ 
3.  the  total  rose  to  281.651  —  an  in-  ! 


proving  of  the  utmost  value,  others 
in  the  armed  forces  for  service  over¬ 
seas.  These  employees  have  been 
granted  leave  of  absence  for  the 
duration  of  the  war.  and  provision 


!  b'or  the  seven  months  ended  .luly 
31st.  .Mexican  Light  &  Power  Co.  le- 
I  ported  net  earnings  up  sharply  a! 
$1. 037. 673  cdiiipared  with  .$64, 1. 79.5 
'  (Jross  jirofit.s  were  up  at  .$4,489,74  1 
compared  with  .$4,160,(15,5. 

I  I'or  .^fiiiie  lime  negotiations  have 
j  been  going  on  lietwecn  Hie  company 
I  and  Mexican  gvernment  officials  for' 
I  increased  rates  in  .Mexico.  Recently; 
I  a  new-  tariff  was  published,  w  hicli 
'  has  been  erroneously  interpreted  by 
j  some  conimenlator.s  as  being  a  pre- ; 
j  lude  to  aiipropritiiion  of  the  eoin- 
pany’s  undertakings  by  the  govern-  ; 
i  menl.  This  view  is  entirely  incor- ^ 
it  is  claimed  by  the  eompany : 
officials  who  state  there  is  nri  talk 
of  the  Mexican  government  taking: 
over  the  utilities. 

l-ast  year,  with  earnings  of  the; 
company  continuing  a  downward 
trend  started  man.v  years  ago,  bond 
interest  payments  on  the  o' r  second 
mortgage  5fi-year  lionds  and  dehen- 1 
ture  stock  were  suspended. 

.Mexiean  Light  &  Pow-er  Co.  Ltd. 
operates  lighting  and  power  systems 
in  .Mexico  City  and  Federal  District. 

CAPITALIZATION 

Authorized  Issued  ' 
250,000  I/O.ftOO 

$6,000,000  $6,000,000  ; 

5.700.000  5.700.000 


April 
M.IV  I. 

■  f-'.p  djs- 
'“ference 
id  Hoini- 
e  there- 


crease  of  21.603  messages,  or  S.Z''c.  \  has  been  made  for  the  dependents  of 
Dtiring  the  week  ending  September  ,  tho.se  who  have  enlisted  for  active 
lo_  it  dropped  to  259.589— a  decrease  ;  service  with  army.  navy,  or  air  force.  | 

In  view  of  the  demand  for  skilled' 
labor  in  essential  w-ar  indnstries,  re- 


Ordinary  shares 
No  par  value 

Preferred  . 

$100  each- 
2nd  Preferred  . 

$5  each. 

Funded  Debt 

Aulh.  and 

Issued  Oulstandms 

Bonds  tst.  5>  due 

1940  .  $12,000,000  $  8.929.000 


t  2nd  Mtg  Bonds  | 

I  5'r  due  1968.  $l4.fno<‘t  >  t'n348,5h8, 

Inc.  Debs.  .  11,850."^''  '',850  600' 

DIVIDEND  RECO.*^r)  I 

7 preference  payable 
I  November  passed  for  half-ve 
30th.  1934.  and  thereafter  i 
1927.  when  arrears  of  $5,670 
charged  by  issue  of  secon 
stock  in  May  1927.  Dividm, 

'  annually  up  to  May  1,  193  1 
:  after. 

Second  preference  paid  '  May  and 
November.  Paid  from  I  si  No- r;tiber  1926. 
to  Isl  May  193  1.  None  since 

Gommon  —  Last  paid  for  ouirf‘'r  ended 
September  30,  1913. 

;  OFFICERS  AND  DIRECTORS 

G.  R.  G.  Conway.  Mexico  Cii'  ,  president; 
Miller  Lash,  chairman;  M  M  Hubbard, 
vice-president;  A-  P-  Holt,  f  R  M’ood. 
lion.  Sir  T.  White;  R.  H  \l*»rr\.  loronto. 
secretary,  Henry  Speciael,  Fran¬ 

cisco  de  A.  Cambo  y  Batile.  Barcelona; 
D.  N.  Heineman,  Brussels.  (  f)  Magee. 
Toronto;  Walter  Cow.  K.C.,  vjc«*  president, 
Toronto;  R.  O.  McMurlry.  A  U'  P,  Bil¬ 
lings.  G  Maryssael.  gen.  mgr  ,  Willy  Men- 
fcchaert. 

COMPARATIVE  INCOME  ACCOUNT 
Years  Ended  December  31 

l'>39  1938 

$  $ 

Gross  reyenues  .  7.45  3.6/  2  8,073.586 

Lxpenses  taxes  ...  4,355.4hi  4,546.799 

Depreciation  .  1.584.493  1.584.85  5 

Net  earnings  .  897.640  904.503 

Net  loss  after  Interest  1.365.350  1.5  79.5  70 
BALANCE  SHEET 
December  31 

1939  1938 

$  $ 

1  10.461.382  109. 154. 027 
72.972.471  72  4  16.53  5 

7.845.886  7.065.836 

6.796.298  5,893.224 

4.937,947  3.4  1  5.773 

28.597.075  27.200,084 


Total  assets  ...  * 
F ixed  assets  .... 
Current  assets  .  . 
X^’ork.  capita]  .  .  . 
Lamed  deficit  .  . 
Depreciation  Res. 


*if  22.062.  or  7.8%. 

In  the  following  ypar,  the  last 
wpek  of  .\ugust,  saw-  the  climax  of 
the  international  crisis  w-hich  pre¬ 
ceded  the.  outbreak  of  war,  and  the 
number  of  messages  w-as  higher  by 
I8.31S  than  that  for  the  same  period 
of  1038,  the  total  being  278.266.  Dur¬ 
ing  the  folowing  week,  the  week  im¬ 
mediately  preceding  Labor  Day,  and 
the  declaration  of  war,  the  total 
.tumped  to  311.246  —  an  jncrease  of 
32.0811  or  ILOOr.  So  great  w-as  the 
general  tension  lhat  the  next  week, 
instead  f)f  showing  a  drop,  recorded 


placements  are  being  avoided  wher¬ 
ever  possible.  This  policy  places 
extra  burdens  on  the  remaining  em¬ 
ployees,  but  the  latter  are  doing  their 
utmost  to  maintain  service  at  the 
highest  possible  standard. 

While  telephone  operating  re¬ 
venues  have  risen  as  a  result  of 


All  Public  Utilities  Should 
Pay  Normal  Taxes 


rriiMii("..il  Transport  i 'o  added 
new  bui-ps  to  its  Heel  last  year,  cos' 
of  which  was  met  in  part  bv  the 
-.'.Ip  of  .an  additional  51, "O"  .shares 
(  f  capital  .stock. 

.-\nnual  report  of  the  company  for 
the  yctir  lb.3b  showed  ti.n  increase  in 
gross  operating  revenues  at  ,$1,650,- 
K52  as  oompared  with  $1,472,005  for 
the  lu-eceding  year.  Other  Income 
was  mo^derately  lower  and  cxjienses 
and  charges  were  higher  as  a  result, 
net  earnings  showed  some  contrac¬ 
tion  at  ,$155,533.  cf|ual  to  62.2  cents 
ii  share  on  the  larger  outstanding 
capitalization,  as  compared  with 
,$164,607,  Pf)ual  In  82  8  cents  a  share. 

Formed  in  1028  tis  a  consolida¬ 
tion  of  a  grou))  of  .smaller  autobus 
lines  operating  in  and  around  the 
district  of  Montreal,  eompany  has 
since  attained  the  sialure  of  one  of 
the  largest  bus  transportation  enm- 
panie.s  in  Canada.  In  conjunction 
with  a  wholly  ow-ned  subsidiary. 


During  the  pa.-it  five  year,',  the 
company  has  recorded  a  steadx 
growth  in  gro.ss  volume  of  business 
and  profits.  In  .Augu.st  1037  an  ini¬ 
tial  (lividrnd  of  lit  cents  per  share 
was  paid,  followed  by  a  similar  one 
in  Febrtiary  and  .August,  1038,  On 
February  15th.  I03!i.  the  company 

paid  a  dividend  of  20  cents  per  share 
out  of  1038  earnings,  bringing  tlie 
total  payments  applicable  to  1038  to 
30  cents  a  share  Dividends  at  rate 
of  20  cents  a  share,  semi-annualh . 
have  been  paid  from  beginning  of 
1039  to  date 

A  majority  of  the  company’s  stock 
is  owned  bv  Montreal  Tramw-avs 
I'onipanx.  which  operates  the  tram¬ 
ways  and  uritan  bus  system  in  the 
t'ii.v  of  Montreal.  Capital  consists  o' 
cinly  one  clttss  of  slock  of  which 
2,50,000  shares  of  no  par  value  arc 
outstanding. 

Officers  and  directors  are  a.s  fol¬ 
lows:  \V.  P  Hart.  pi-esident  and 
managing  director;  II.  R.  .Malli.son 


Colonial  Coach  lanes.  Ltd..  Brovin 
■-ial  Transport  connects  by  bus  scr-Uice  president  and  general  manage; 
vice  principal  cities  and  town.s  inj.!.  K.  Savard.  \  ice-itresident ;  H. 
Quebec  and  In  Kaslern  Ontai-in.  lyO-  t’urtis,  irea.'^urer;  Roch  Trembla 
cal  autobus  services  are  also  main¬ 
tained.  through  subsidi, -tries,  in  the 
cities  of  Sherbrooke  and  Kingston 
and  a  half-interest  is  owned  in  com¬ 
panies  operating  bus  services  be¬ 
tween  Montreal  and  .New-  York  and 
.Montreal  and  Boston. 


ecretarv;  assistant  general  mana¬ 
ger.  .1.  R.  Collins;  passenger  traffic 
ina.nager  R.  H.  Berry;  directors;  \\ 
S.  Hiirt,  M.  R.  .Mallison,  .1.  II.  Sa- 
\ard.  S.  Godin,  .Ir..  B  S,  (Iregory, 
Beaudry  Leman,  t'ol.  .A.  .A.  Magee. 
K.C,,  and  R.  N.  Wall. 


revenue  diie  to  the  reduced  rate 
.scheddle  in  .Moose  .law. 

National  Light  &  Bower  Co  sup¬ 
plies  electric  light  and  power  to  The 
City  of  .Moose  .law-,  Sask.,  and  sells 
power  to  .Montreal  Engineering  Co 
and  the  Saskatchew-an  Pow-er  Com¬ 
mission  for  distribution  in  .surround¬ 
ing  districts. 

It  hold.s  a  franchl.se  in  Moose  .Taw- 
for  pxclusixe  supply  of  electric  pow-- 
er  up  to  May.  1950.  without  provi¬ 
sion  for  renewal.  The  company  is 
controlled  hy  Iowa  Southern  Ctili- 
ties  Inc.  and  Canadian  interest  i.s 
confined  to  the  first  mortgage  bonds. 
■As  .at  December  31sr.  1939  companv 
had  .a  total  of  5.580  customers  i;i 
Moose  .Taw. 

CAPITALIZATION 

Au'honr-d  D«u'H 

Com  n.pv.  ,h,i  inn, 000  I II. non 

Funded  Debt 

.-Authorized  Outetand  iz 

h--'-  1st  mort  Series 

"A  . OpenXp;  ti, 551,000 

Ten  seer  nole.s 

due  1940 .  200,000  I '5,000 

OFFICERS  AND  DIRECTORS 
II.  f.  Berrv.  president  end  treesurer. 
W-.  E,  Kirscli.  vice-president;  D.  I  McLeod. 
XI.  r.  Ilrtrwood.  secrelrv;  \\’.  II  B.  Spo* 
len,  C.  K.  Biithb.sch  end  R.  \1.  I  lendereon 
DIVIDEND  RECORD 
Common  petd  19  rents  in  193  7  end  21 
cents  in  193fl.  None  since. 

INCOME  ACCOUNT  &  BALANCE  SHEET 
A'ears  Ended  December  31 


Mexico  Tramways  Co. 


Op»r 

r  xpt^nse-i  .  .  . 

TriXPS 

Deprpcirtlion  . 
j  N>t  profit  .... 

I  7  Otrti  <lS5^t  A 

!  F ixeH  assets  . . 

!  (  iirr^nt  a 

Workin"  rapitnl 


1939 


604,038 
26  1.466 


X192.393 
4.469.43  2 
4,270.1  73 
108,762 
36.903 


Labor  troubles  and  continued  un- 
favorable  exchange  po.sition  of  the 
peso  during  1939  resulted  in  a  fur¬ 
ther  contraction  in  operation  profits 
of  .Mexico  Traniways  Ltd.  for  the 
vear  and  an  increase  In  the  net  lo.=  s 
after  all  charges  Heavier  taxe.s  were 
al.so  a  factor  in  net  result.-'  for  the 
j  year. 

I  Through 
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xBeforr  depreciation  and  tdxe.i 


1938 

$ 

5  56.456 
243.924 
16.863 
84.096 
58.621 
4,363,264 
4. 148. 75  1 
I  16.74. 
57.63  5 
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1>.  V. 


Man 


K.  1 

1  r  P. 

!>*  OMK  \<  rol  NT 
lra.r  ended  Dec.  aUf— 


lor.o 


subsidiaries.  Mexico 
■Tramways  operates  an  eleetri-.- 
j  street  railway  system  in  and  .iround 
I  Mexico  City,  franchises  giving  it  the 
exclusive  rights  until  1982.  During 

- j  1939  a  totaf  of  174,762.638  passen- 

argued  by  those  w-hoigers  were  carried  as  compared  wii.i 
Brovincial  Relations  Commission,  contend  that  the  Hydro  should  not  176.441.422  in  1938  Car  mileage  also 
after  its  exhaustive  investigations.,  be  taxed,  that  the  principal  sum.*!  showed  a  reduction  at  17.302,716 
recommended  that  government  in-  ,  payable  on  debentures  and  pay-imile.s  as  compared  w-ith  18.125.938 
♦  he  increased  number  of  telephones  j  stitutions  operating  as  a  business  ^  ments  on  sinking  fund  for  redemp- '  miles.  Track  mileage  in  compan.v’,-= 
in  service  and  the  greater  volume  of  i  should  pay  taxes  just  as  If  they  xverej  tion  of  bonds  due  in  future  are  notis^ystem  has  show  n  a  steady  contrac- 
long-haul  traffic,  higher  operating '  privately  owned,  sentiment  in  favor  i  profits.  But  that  argument  is  no^tion  since  1933  bein=  194.43  at  the 
costs  and  the  heavier  burden  of  taxa-  of  such  taxation  has  increased,  even  |  good  so  long  as  the  Hydro  also  sets 'end  of  1939  as  acain,«t  294.1  at  eud 
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tion  are  expected  to  largely  offset 


a  further  rise.  The  final  figures  read  gain  in  gross  income. 

322.133  —  an  increase  of  10,867  or' 

3.5'r.  Canada  had  declared  war  on 
Germany:  militia  tinils  w-ere  being 

organized,  industry  was  preparing  I  - 

for  the  extra  load,  and  individuals!  Hydro-Electric 
were  adju.siing  themselves  to  the  new- j  for  the  year  1939,  again  reported 
.situation.  The  graphs  continued  to  ,  contraction  in  earnings  as  compar 
zoom  upwards  during  the  remaining  |  ed  with  the  preceding  year,  net  a_f 
weeks  of  Seitl ember. 

The  Labor  Day  week  of  1940  was 


coramnnities  served  by  public-  aside  'sums  each  year  for  deprecia- 
ow-ned  utilities.  This  sentiment  has!  tion.  In  1938  the  deprecia- 
been  stimulated  since  the  w-ar.  as,  tion  charged  off  was  $1.036.-| 
-J  J  _l  ^  ,  ,  i  tax-burdened  business  men  and  936.  B.v  charging  both  depreciation! 

rlydrO-EileC.  securities  33'age  earners  realize  that  exemption ,  and  funded  debt  each  vear  ihe  Tor- 1 

from  federal  taxation  is  enabling  onto  Hydro  is  paying  for  its  plant 


r.AriTAMZATION 

.All'll 'irizi'il 


Cap’'al  at' 
$1<V3  par  ' 


Kiinrtnl  Dpht 

Au'liorizril 


Securities  Corp.,  i  uttl'ty  enterprises  to  es-‘and  equipment  twice  in  the  .same 

a  !  cape  sharing  in  the  financial  costs  ^  period  of  years. 

...  of  the  xvar. 


Trana 
rlwrzn  itrhta 


the  culmination  of  a  year  of  war,  of 
a  giant  exiiansion  in  heavy  industry. 
'I'hus  the  week  ending  Angnst  21  re¬ 
corded  a  total  of  314.513  mc.s.sages— 
liiehcr  hy  :’>6,217  than  the  crisis  week 
Ilf  193!t.  Tlie  week  preceding  Labor 
Day  showed  a  further  rise  to  340,072 
an  increase  of  25.. 559  or  8.19^.  The 
ahsence  of  crisis  revealed  itself  in 
tlie  following  weeli,  w-hen  llie  same 
drop  occurred  as  in  all  previous 
’  norm.al"  years.  The  number  of  nies- 
.e.me.s  w.-is  311,2.55 — a  derrease  of  25,- 
SIT,  or  7  6^;..  The  percentage  was 
almost  e.xartly  Ihe  same  as  that  of 
I ''38 

Since  the  44  office?  chosen  include 
Hie  principal  industrial  centre.?  of 
Dntario  and  Quebec,  thus  data  may¬ 
be  resarded  as  a  fair  sample  of  the 
war-time  rise  in  long-hatil  traffic 
throiishoiit  the  system. 

Loral  telephone  traffic  has  also  in¬ 
creased  at  certain  points,  partirular- 
!'  those  in  the  vicinity  of  military- 
ramps.  air  fields,  and  industrial 
plants  producing  w-ar  material,  hut 
till,?  cam  is  relatively  small  com¬ 
pared  with  that  in  lons-haul  traffic. 

rnnsiriiction  Arliiily 

The  creaier  volume  of  traffic  has 
made  neressarv  a  rapid  expansion  in 
telephone  plant.  For  example,  addi¬ 
tional  voice  channels  from  Montreal 
tri  Quebec  and  the  Maritime  provin¬ 
ces.  from  .Montieal  and  Toronto  to 
oiiilving  points,  and  parlicularly 
froin  Ottawa  to  roronto  and  Mont¬ 
real.  ha\e  alreadv  been  placed  tn  ser- 
\ice.  or  will  be  available  shortly. 

Thi.s  long  tines  development  has 
extended  the  use  of  what  is  known  as 
the  •c.Trrier  sy.stein.”  whereby  sev¬ 
eral  lelephone.  eonversations  are 
t  i-.-insmitted  sininltaneously-  over  one 
w  I re-circnil .  These  conversations  no 
mr<re  interfere  w  ith  one  another  than 
a  program  fiom  a  radio  station  oper¬ 
ating  at  7iiti  kilocycles  Interferes 
w-iih  one  from  a  station  operaliiig  at 
l.onii  Kilocyclr.'..  j 

As  niigltt  be  expected.  Ottaw-a,  the 
nerve  crniie  of  the  national  war  ef¬ 
fort,  IS  also  Ihe  centre  of  great  tele¬ 
phone  activity.  Exten.sion  of  the  gov¬ 
ernment  private  liranch  exchange 
faeiliiics  has  lieen  almost  continu¬ 
ous  since  the  nnlbrrak  of  wat,  and 
further  additions  now  in  progress 
w  ill  double  Ihe  si'/.e  of  Ihe  equipment 
in  service  as  of  September,  1939. 

Industrial  plants  reeenlly  eon- 
ctrin  ted  or  extended  all  require  tele¬ 
phone  facilities  and  usually  in  a 
hiirrv  .Additional  slocks  of  private 
swiichhoard  equipment  have  been 
plaeed  on  order  to  avoid  delay-  In 
these  installations.  Many  of  iho  now 
fariories  are  loealed  in  areas  w-here 
there  was  litile  demand  for  tele- 
plione  service  liefore  Ihe  war.  Be¬ 
sides  telephones  and  swiichhoard. 
wire  and  ciilile  facilities  liave  to  lie 
provided  In  conned  these  plants 
with  the  Dominion's  teleplione  iiei- 
w  oi  l-. 

'llie  atrporls  and  schools  associat¬ 
ed  with  Hie  1  oinnionwealtli  .Air 
Training  scheme  also  require  lelo- 
pliones,  swiichtioards.  and  cables  he- 
iwern  Ihe  various  liuildings  of  the 
ertalilislimeni.  In  certain  locations. 

I  his  cable  has  to  he  laid  underground 
to  permil  Hie  safe  lake-olf  and  laud¬ 
ing  of  pbanes. 

l  ilt;;'  Borden  is  an  outstanding  ex¬ 
ample  of  the  anioiinl  of  vvorU  involv¬ 
ed  in  providing  lelephone  fai-ililie.s 
for  niililary  camps.  In  co-operation 
with  Ihe  GovornmenI,  a  laree  svvitcli- 
txiard  was  installed,  a  c(iinplote  cable 
system  cnii.si rtided.  and  official  and 
public  (olephones  placed  ihroughoul 
the  camp.  Tralfic  hot vv con  Borden 
and  Bariie.  15  miles  away,  has  in¬ 
creased  rapidly,  and  at  Hio  present 
(inie.  talk  channels  lieivvecn  the 
camp  and  city  are  four  times  as 
great  a.s  at,  the  ontbroak  of  war.  and 
a  further  increase  is  planned.  Ar¬ 


iel-  all  charge.s  being  equal  to  12 
cents  a  share  on  the  capital  stock 
outstanding  as  against  21  cents  a 
share  earned  in  1938  anil  26  cents  a 
share  in  1937. 

Company  is  a  holding  organiza¬ 
tion  which  w-as  formed  tn  acquire 
certain  of  the  holdings  of  the  late 
Alfred  laiewcnstein,  one  time  prom- j  one  pocket  of  the  taxpayer  and  put-| 


,  ,  ,  ,  mortgage  on  my  house 

An  Instance  of  the  protests  is  an;  and  pay  $200  per  vear  off  the  prin-'’ 

article  by  a  Toronto  business  man;cipal  Ihe  government  does  not  pci-‘I 
which  recently  appeared  in  the  Toi-jniit  me  to  deduct  that  .$200  from  mv* 
onto  Globe  <t  Mail.  In  introducing !  ta.vable  income.  On  the  contrarv  if' 
Ihe  article,  the  financial  editor  of  an  individual’s  average  income’ i-ix  i 
the  Globe  &  .Mail  pointed  out;  |  rate  is  5  per  cent  he  must  increase 

"The  plea  that  taxing  these  com-:  his  income  .$210  in  order  to  he  able 

panics  t public-owned  utilities)  !  to  reduce  hi:s  net  debt  by  ,$2O0  per 
would  only  be  taking  money  out  of  year. 


f,A6  660 
£.Vin,66*» 


L.K.T».K. 


I..r.l».r.  8'JI  TV«o 
pair!  1967.  li 


f721 .960 
i:;2 1.9011 

fl  <<1.979 
1  .790 
OOq.OOO 


inent  Belgian  financier 

CAPITALIZATION 
Avithoriz^d 
Com  .  npA’.  ah  .  .  .  2.000,900 

5  ^  cum.  part  pr^f. 

A  $  1 00  pa  r  non 


1.476.393 


Mils? 

.  .  R, 

STOCK 


olii 


$30,000,000  Non*  i 
»?.  .  10.062.000  $6,722,610  | 

MARKET  RECORD 
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ting  it  in  another  tries  to  oversim¬ 
plify  the  matter.  In  a  I'ederal  Slate 
such  as  ours  it  makes  a  great  dif¬ 
ference  from  the  standpoint  of  .ins- 
tice  who  pays  the  taxes  and  iiow 
they  are  expended  and  hy  whom. 

Obviously  the  government-owned 
utility  cannot  pav  the  taxes  and 
spend  the  monev.  W'ho  does  spend  which  does  not  compete,  directly 

It?" 

The  other  common  argument 


E<  OR|> 

I'lCQ.  in  lory 

1019.  7»-v,  in  1011.  1012  aii'l  101.' 

Nnn^*  siiH’f*. 

oFKH  rr.s  wn  iuRrfT<»T:« 

Lasli.  K.*"*.  ••halrri'aM;  ‘1.  H  < 

•  ’oiiAAflA’.  (’.K..  pr#».«i«lFnt  11.  Mnli’olni  Uni 

I  harfl,  virr-prtL^Hl*  iC  :  L  H.  W'nntl.  W*  C-rtw 

^  ^  N*  K  <*.,  vicf'-pr^p  .  Hrnrl  SiK'  iBrl,  th^*  n 

Sirnis  ippnrt  recnnimend.s  that  I- - - - 

institutions  operating  j  ness,  which  must  pay  mtinlcipn 

B''.'’  taxes  just  provincial  and  Iiominion  taxes  istin 
if  the,'  were  privaiel.v  owned 


Th 

iovernmeni 
IS  a  husine.s 


initsii  . 

1'6‘pi’*"*  “tc.  .  .  0.S7 

107. 

Nn  pa  •5a*»nsf<»r«  ...  174  792 
Tnfal  !r:kHEr6  .  ...  17. .79^; 

•  CanaiJian  funds 


National  L.  &  P. 

.National  I.jght  A-  Bower  Co.  Ltd. 
in  1939  maintained  the  steivdy  ex¬ 
pansion  in  revenues  and  income 
show  n  for  some  years,  gross  revenue  j  nues 
being  up  nearly  ,$,50,nno  from  1938 
at  .$801,1138  and  bond  interest  re¬ 
quirements  being  earned  2.62  times 
;is  ponipared  with  2  37  times. 

Further  improvement  in  both  gross 
and  net  were  reported  for  Ihe  fir.st 
6  months  of  the  current  year. 

In  May  last  announcement  was 
made  of  extension  of  the  eompanv’s 
franchise  In  Moose  .law.  Sask.  until 
1961  at  revised  rates  whieh  will  eo-it 
the  eompany  ahniu  .$27,000  a  year. 

.At  the  same  time  it  was  stated  px- 
6  per  cent  bond  issue  prnh- 


rii.af  i?  a  .xoiind  pi-inciple  anil  is  a  i  Iv  owned  hii.sinesses  escape.  The 
neglected  sninee  of  revenue.  It  is'Hvdro  and  other  such  institutions 
also  fair  beeaiise  there  is  hardl.v  a  |  are  jiist  as  loyal  as  the  rest  of  ||^ 
covpinment  bu.siness  enterprise |  \\p  are  not  complaining  about  th-' 
,  .  ,  higher  taxes.  The  Hvdro  should  no: 

indireetly.  with  some  private  hii.sj-  either. 


which  the  Hydro  and  similar  public-  ably  would  be  redeptned  in  tlie  ne.ir 

fiifiire  from  the  proceeds  of  n  re¬ 
funding  operalion  expected  to  in¬ 
volve  Ihe  is. lie  of  .$2,350,000  of 


Great  Lakes  Power 

Great  Lakft.?  Bower  Co.  stipplic.' 
hydro-electric  power  to  the  City  of 
Pault  Ste,  Aiarie,  Ont  .  under  a  ten- 
year  renewahle  franrhise  and  to 
some  14  other  communities  and  also 
operates  the  .s( reef  railway  in  Sau’.t 
Ste,  Marie  and  a  ferry  service.  i  an- 
adian  interest,  is  confined  to  the  com¬ 
pany  s  funded  debt  and  preferred 
share.?  and  controlling  interest  in 
the.  common  stock  is  held  by  Middle 
AVe.st  rti’.itie.s  of  C.a.nada.  I/d  The 
company  operates  four  hxdro-elec- 
trie  generating  stations  with  ag¬ 
gregate  capacity  of  54.29'5  kilowatts 
while  an  additional  12.900  hydrau¬ 
lic  horsepower  is  sold  to  .Abitibi 
Power  &  Paper  t  o.  from  the  com¬ 
pany's  power  canal  at  Sault  Ste.  Ma¬ 
rie.  The  compaii,'-  sells  power  to 
some  nine  gold  mines,  one  iron 
mine.  Algoma  Steel  Cii.  and  I'hro- 
inium  Mining  Smelting  fo.  a.?  well 
a.s  to  eomniercial  and  domostic  cus¬ 
tomers  in  the  area. 

•A  new  peak  in  operating  reve. 
was  reached  last  .vear,  when 
such  revenues  totalled  $937,244.  and 
first  nioi-tgagp  intere.-it  after  all 
charges  including  depreciation  vva;- 
earned  2.9  time.s  In  last  year  oper¬ 
ating  revenue  wa.s  $.544,871  and  in¬ 
terest  charges  were  earned  2.85 
time.''  Biililic  sale  of  $2,ono.00o  of 
o'r  IS-year  general  mortgage  bonds 
was  made  in  May  of  last  ye-tr  bin 
reiiresenied  sale  by  the  parent  rom- 
I  pany  and  d'd  not  increase  the  cash 
'  resources  of  Great  I/ikes  Bower 
!  <  ''*• 


I’g 

|ier  rent  29  vear  bond."  Saving.? 
from  .such  a  refunding  operation 
'vonld  -aboiit  offset  the  reduefion  in 


Ivxi'ori?  "f  ('.iiiailian  coal  m  Iiiiv 
isi-c  to  7-3. 7'L'  tons  from  the  .lul.v. 
19.39  lotal  of  l'x.i527  tons,  ac.-orditig  to 
the  federal  iiiomHiI.v  report  Export? 
diii-iitg  the  fir--!  .-.expii  month.?  of  1940 
aggreaaied  ,311  ton?  a?  again.?' 

195,391  a  ve.ir  ag-.i. 


m.  pavflblr 
lal  F-b  I 


X— To  September  I. 

DIVIDEND  RECORD 

"B”  pref  —  S'-/-  pe.T  annul 
half  vear,  lal  Feb,  etc 
|92ft  and  regularl-z  since. 

Common.  —  25c  paid  14ih  lun..  .  . 

Sept  .  and  5flc  paid  iMh  Dec  .  1129.  also  j 

.Alarrh.  June.  Sept  and  Dec  1940.  45 

cents  paid  March  and  lune,  194  1  Re¬ 
duced  to  40  cents  in  .September.  10  cents 
paid  March.  1942.  and  passed  in  lune. 

19  4  2  Paid  20  cents  in  Mav  194  7  and 
.Xlav-  and  Augiisl  19314  and  April  Isl  1939, 

20  cents  in  Apiil  1940 

OFFICER.S  AND  DIRECTOR.S 
X'icloY  M  Drury,  pres  ;  .Xlaior  Albert 
Pam.  s'ice  pres  .  Count  Roper  X'an  der 

Slraten  Ponthov,  Itenn  XVauteis,  Robert 
Wilson.  Robert  S  Loewens'ein  and  A-  H 
Lanp,  secy 

comparative  earnings  account 

Years  Ended  December  31 


1949 

f 

552.527 
565,2149 
5  I  4,744 
dl  16  641 


In*  ^  DK*  rer  . 

Total  income  .  .  . 

Net  profit  s  .  .  . 

Surplus  for  year. 

BALANCE  SHEET  FIGURES 

1949  I94A 

Total  assets  _  $2  4, 5  4  7. 534  »24,074.43  7 

Investments  ....  20.547.944  2  1.757,976 

lamed  Surplus  2.446.214  2,462.1455 

Cap  &  Spec  Res  7.07  7.984  7.493.504 


Ottawa  Electric  Rly 


Dividend  pHymenh?  on  capital 
stork  of  conipHn.v  were  resumed 
this  year  by  dirertnrs  of  the  Ot¬ 
tawa  Eleririr  Railway  t  o.,  who  de 


!  make?  no  profit?  and  therefore  ha? 
I  no  income  to  pay  taxes  on.  is  riddled 
in  the  article  contributed  by  the 
!  Toronto  busine?.?  man.  who  de?- 
j  rribes  him.self  a?  a  Dominion.  Pvo- 
I  vinrial  and  Municipal  Taxpayer,  and 
I  writes :  — 

In  comments  on  the  Ralston  skv- 
I  scraper  Budget  if  i?  generally  recog- 
I  nized  that  every  person  and  every 
I  rorporation  has  been  heavily  'nit 
IMh  !  That  doesn't  matter  if  w-e  win  the 
war.  But  there  are  substantial  busi¬ 
ness  enterprise?  throughout  I'auada 
which  enjnv  profits  hut  which  pax- 
no  profit  taxe?.  Among  these  busi¬ 
ness  enterpri.?es  are: 

1.  The  Ontario  Hydro-Electric 
'‘'ommission  which  is  ciirrenilv  add¬ 
ing  to  its  sumptuous  head  office  on 
University  avenue. 

2.  The  various  municipal  hydro¬ 
electric  systems 

3.  The  Toronto  Transportation 
Commission 

4.  The  Gray  fnarh  Lines  which 
recently,  acrording  to  its  puhliciiv. 
bought  many  buses  "out  of  earn¬ 
ings.”  Bvivatelv  owned  bus  lines 
have  their  earnings  taxed  before 
they  ran  buv  buses  with  them. 

5.  The  Ontario  Liquor  Stores 
land  presumably  the  liquor  store? 
in  other  provinces). 

1  believe  that  Ihe  Canadian  Na-- 
tional  Railways  is  nnminallv  subjec  ‘ 
to  such  taxation  hut  lhat  is  an  aca-' 
deniie  point  because  if  has  no  net 
earnings  to  tax. 

-Y  A5  * 

Tt  will  be  argued  that  the  Hydro- 
Eleetrie  System  and  the  municipal 
systems  are  not  i.ixahle  either  be¬ 
cause  all  their  profits  go  either  for 


1938 

s 

691,571 
692,361 
63  7.796 
5.646 


Territory  Well  Served  with 

ELECTRICAL  POWER 

Lower  St.  Lawrence.  Power  and  Affiliated  Companies  Sleets  Power  Needs 
of  Large  Area  on  South  Shore. 


Tho  1  _oxver  St  Lawrcniae  Pnxvpr  C  ompany  serves 
a  territory  on  the  south  shore  of  the  L.o\x-et  Sf. 
Lawrence  River  in  the  prox-ince  of  Quebec.  The 
immediate  territory  supplied  at  the  present  time 
extends  from  the  village  of  St.  Rose  dii  Dcgele 
down  to  Cabano,  Temiscouata.  and  from  L  Isle- 
X’erte  down  the  river  to  the.  principal  town  of 
this  region.  Rimouski.  thence  to  Ste.  f  elicite.  a 
territory  of  approximately  one  hundred  and  fifty 
miles  long. 

From  Rimouski  a  bb.non  volt  line  tiirr  south¬ 
easterly  down  the  Matapedia  Valley  to  the  boun¬ 
dary  line  between  the  Province  of  Quebec  and 
New  Brunswick,  a  distancie  of  approximate.lA’ 
ninetv-five  miles,  where  it  connects  with  a  line 
oxvned  by  the  town  of  C'ampbellton.  This  line 
also  serves  the  various  distributions  .-^long  the 
Matapedia  Valley  teiritory. 

The  Lower  St.  Lawrence  Power  Company  wa.s 
organized  in  1922 


a  33,nnO-volt  xvood  pole 
and  west  to  Ste  F elicits 


f  rom  the  Metis  Plant 
line  extends  both  east 
and  L  Isle  \  erte. 

There  is  al.?o  a  steel  po'e  line  built  for  GtS.ODO 
volts  extending  down  the  Mataped  a  \’alley  to 
'Matapedia  where  a  connection  is  made  to  a  hne 
owned  bx  the  City  of  (  ampbellton,  Nexv  Bruns¬ 
wick.  third  line,  using  .Aroostook  power,  serve.3 
the  Soulhrin  Temii^cotiafa  Distrv;t 

The  Quebec  Prov'inrial  C'jcxornmen*  in  October 
102  5  completed  the  construction  of  a  storage 
dam  at  the  mouth  of  the  largest  of  three  lakes  on 
the  uppei  reaches  of  the  Meli.s  River.  This  work 
is  in  accordance  with  the  Governmental  Policy 
of  aiding  hydro  electric  developments  within  the 
province.  The  storage  dam  provides  Storage  Re¬ 
servoir  No  I  having  a  total  cap.'icif y-of  approxi¬ 
mately  3. nOH, (100, nOO  cubic  feet.  The  drainage 
area  above  Reservoir  No.  I  is  I  43  square  miles 


LOWER  ST.  LAWRENCE  POWER  COMPANY 


HEAD  Ol’I'K  i:.  niAIOl  SM,  P.Q..  t  AN.ADA 


dared  early  in  Hie  vear  4  quarterly  '  |•»■'denlIltion  nf  debt  or  ledurtion 


dividends  nf  3ii  cents  a  .share  from 
profits  for  the  xcar  1330.  Last  pre¬ 
vious  disiriiiiition  was  40  centc,  a 
.share  paid  .luly  1038. 

Ihe  Ottawa  I'llectrle  Railway  Co. 
owns  and  operates  a  .street  railway 
system  serving  the  eity  of  Oltaxva 
and  neigliboring  miiiiieipalities.  in¬ 
eluding  Hull.  Quebec.  It  is  the  old¬ 
est  established  street  railway  sys¬ 
tem  ill  t  aiiada  having  lieen  in  op¬ 
eralion . since  186.8,  It  serves  a  pop¬ 
ulation  of  around  175,Oiiu.  Tlie  com¬ 
pany  owns  ii?  own  hydro-elecirie 
development  which  presently  sup¬ 
plies  50CJ,  to  80'"$'  of  its  poxver  re¬ 
quirements,  the  balance  being  pur¬ 
chased  on  favorable  terms. 

CAPITALIZATION 

Aultionzfd  Outetand  s 
40,000  35,197 


t  ommon.  n  p 


I .«! 


sh 

Funded  Debt 

serial 


,♦3,590,000  ♦2.249,909 
DIVIDEND  RECORD 
t  ommon  ♦4.29  a  \-ear  payable  quar- 
teib'  Ml  Jamiarv,  1  2 'T-  plus  3'r  bonus  p.od 
1912  to  1917  bolii  inclusive.  No  dividend 
.liter  that  till  193  4  when  $3.20  paid  and 
none  since.  80  cents  paid  April  I  and 
40  cents  .lulv  1938.  NottiiiiK  in  1939. 
♦  1.20  ill  lour  quarterly  paj'menls  declared 
m  1940, 

COMPARATIVE  INCOME  ACCOUNT 
X'rars  Ended  December  31 

1949  1948 

♦  ♦ 

Gross  revenue  1,460.015  1,298.280 

Lxpenses  and  taxes  983,680  889,609 


In 

rates.  But  Ihe  Toronto  Gas  i’ompany 
IS  hound  by  a  similar  charter  a?  to 
rates  yet  *it  must  pay  corporation 
taxes.  : 

The  fact  is.  however,  that  the  Hv- ' 
dro  has  profits,  as  that  word  would 
he  defined  by  the  chartered  areoun-| 
tants  xvho  go  through  corporation 
books  to  make  sure  Hial  profits  are 
not  concealed  in  the  form  of  charges 
against  the  hiisiness.  fonsider  for 
instance  the  1038  report  of  the  To-' 
ronlo  Hydro-i;icci  ric  Sxsiem.  the 
largest  of  ihc  "subsidiaries’’  of  the, 
provincial  system.  For  1038  the  Tor-j 
onto  H.xdro  reported  not  income: 
available  for  fixed  charges  at  $3.- 
704.828.  Broperly  deductible  from 
Ihe  total  are  interest,  depreciation, 
eertain  local  taxes  which  the  Hydro | 
cannot  escape,  exchange  on  debtj. 
charges.  But  after  all  these  deduc- 1 
tion?  the  Hvdro  w,is  able  to  put 
$272,496  iiiio  sinking  fund,  $1,190.- 
983  into  debt  redemption  and  had 
.$118,836  left  over  for  stabilizing  of, 
rale,?.  ' 

M\  conienfion  is  that  these  three! 
ilctns.  totalling  $1,401,325,  would  he! 
taxable  income  if  the  Toronto  elec- 1 
trie  system  were  oiieraletl  as  a  pri¬ 
vate  company.  I'ndcr  the  new  cor- 1 
poration  lax  rates,  a  minimum  of  39; 
per  ccni.  the  Toronio  Hydro  thcrc- 
fdie  would  conirihute  .$  147,307  on  | 
Ihe  basis  of  ils  1038  revenues.  That 
$4  17,307  xxould  buy  a  couple 
bombers. 


The  Quebec  Telephone  &  Power  Corporation  operates  two  subsidiaries: 

LA  COMPAGNIE  DE  TELEPHONE  NATIONALE 

and 

LA  COMPAGNIE  DE  TELEPHONE  PORTNEUF  &  CHAMPLAIN 


Tlirough  these,  it  does  a  telephone  business,  serv¬ 
ing  <3  population  of  over  350,000  persons  in  the 
counties  of  St.  Maurice,  Champlain,  Portneuf. 
Lotbiniere.  Levis,  Beauce.  Dorchester.  Belle- 
rhasse.  Montmagny,  L  Islet.  Rimouski.  Matane, 
.Matapedia  and  Gaspe,  in  the  Province  of  Que¬ 
bec 

Tlie  lines  of  the  operating  companies  also  have 
connections  with  the  Bell  Telephone  Company 
of  Canada,  the  New  Brunswick  Telephone  Com- 
panx  the  Bonaventure  and  Gaspe  Telephone 
Company  and  other  independent  companies,  by 
xvh:  lx  service  is  provided  throughout  Canada  and 
the  i  nited  States.- 


Since  1936.  direct  lelephone  communication  be¬ 
tween  all  points  and  Comeau  Bay.  Shelter  Bay 
and  Clarke  City  on  the  North  Shore  of  the  St, 
Lawrence  is  given  by  means  of  a  radio  service 
operated  jointly  by  the  company  and  Canadian 
Marconi  Company. 

Properties  amount  to  approximately  5.203  rrules 
of  lines  and  3,690  stations  connected  on  Decem¬ 
ber  31st.  1939. 

Gross  Revenue  for  193  7 .  $163,465 

. 1938 .  $174,907 

. 1939 . $  188,706 


QUEBEC  TELEPHONE  &  POWER  CORPORATION 


HE.AD  OEFK  E.  HIMOISKI.  I’.Q..  (  A.N  ADA 
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Non  Callable  Preferreds 
For  Income 


Heard  in  the 

Board  Room 


MARKET  TREND 


and  Other  Official  Notices 


i  Indunlriiil  fictlvlty  ml  tho  roiuinoiit 
J»iv/  tindpr  W!iy  1b  brixid  tiiid  dc- 
vulopliiK  r.ironciy, 

Af'fff  tha  t',H.  fdocrtlnns,  cloBPr 
finaiudiil  tlcB  hotwcon  ('nnada  and 
I'lio  United  RtnloH  iiro  llkoly  to  bo 
oeniontod,  cnnlng  fho  flimnrl.il  Htrain 
In  thin  country,  Tnxon  uro  likely  to 
rlso  further,  but  preoent  Htork  prlcci 
(ind  yields  appear  to  have  dlacmin'td 
^onerously  nuch  advereo  effoetj  on 
corporation  profits.  Despite  tho  tre¬ 
mendous  Rovcrnnmnt  deficit,  spend- 
InK  In  both  tho  United  States  and 
Canada,  tho  stock  markete  have 
Ignored  Inflation  threats. 


STOCK  prices  during  tho  last  fow 
sessions  have  been  hesitating 
around  the  rally  highs,  cstabllahod 
during  the  first  tvock  of  tho  month. 
It  may  bo  that  prices  will  hang  fire 
at  this  level,  for  somo  time,  but  tho 
odds  are  against  It.  Tho  upward 
movement  last  week. 


No.  6— DOMINION  TEXTILE 


Notice  Is  hereby  given  that  Reg¬ 
ular  Quarterly  Dividend  of  on 

Preferred  Stock  has  boon  declared 
by  PltOVINClAL  PAPER  LIMITED, 
payable  October  Ist,  1940  to  Share- 
holders  of  Record  as  at  close  of  busi¬ 
ness  September  15th,  1940  In  Cana¬ 
dian  funds. 

(Signed)  Vr.  8.  BARBER, 

Sccrctary-TreaBurcr. 


Improvement  Is  General  Al' 
though  Volume  Conti nue.s 
to  be  Small 


date.  Kor  the  past  6  flflcal  yeans. 
3  of  which  wore  more  or  less  un¬ 
favorable  operating  periods  for  the 
company,  not  earnings,  after  all 
charges  have  averaged  over  $76.50 
a  share  on  the  outstanding  pre¬ 
ferred  stock,  or  more  than  10  times 
annual  dividend  nviuirements  on 
the  security. 

Position  Is  Strong 

Surplus  and  working  capital  po¬ 
sition  of  the  company  has  been  Im¬ 
pressive  for  years,  reflecting  the 
prudent  and  conservative  policy  of 
directors  in  making  provision,  dur¬ 
ing  periods  of  normal  operations, 
for  sub-normal  years  —  which  in 
view  of  suisccptibllity  of  the  textile 
industry  to  changes  in  general 
biisincs.s  conditions  and  viilnera-  i 
bilify  of  the  textile  tariff  to  shifts  I 
in  the  political  scene  have  not  ' 
been  by  any  means  an  isolated  oc-  ^ 
currence.  As  at  March  Hist  IIMO  i 
biilance  sheet  of  Dominion  Textile  ! 
Uo.  Ltd.,  showed  earned  surplus  of  | 
$.v.l3C.>tOO,  in  addition  to  which  ! 
there  w.as  a  general  rr  "'rvo  of 


turo  prices,  isays  a  Wall  Street 
opinion.  It  Is  pointed  out  that 
whereas  at  the  opening  of  tho  Eu¬ 
ropean  war  tho  rush  was  to  buy  fu¬ 
tures  contracts  In  anticipation  of 
substantially  higher  prices  later  on, 
during  tho  last  few  weeks  tho 
greatest  emphasis  seems  to  have 
been  centred  on  accumulating  spot 
supplies  for  immediate  require¬ 
ments  But  It  Is  suggested  that  the 
rime  has  now  come  when  some  ex¬ 
tension  of  commitments  Is  justified. 
.-Vs  purchasin.g  for  Immediate  re¬ 
quirements  becomes  more  extensive 
under  the  Inspiration  of  govern- 
tiumt  defon..;e  orders,  many  buyers 
will  pr<diably  find  they  are  unable 
to  fill  their  needs  promptly.  | 


and  on  Mon¬ 
day,  of  this  week,  suggested  a  test 
of  nrovloUB  rally  tops,  and  tho  prob¬ 
abilities  iiro  that  prices  either  will 
go  tlirough  shortly 


SPECIALTIES  FEATURED 


There  has  been  a  rather  persistent 
rally  in  the  markets  which,  while 
not  producing  anything  spectacular, 
has  reached  approximately  the  level 
of  the  earlier  rally  of  tho  month,  in 
recent  weeks,  the  sign.s  of  ;i  more 
cheerful  outlook  have  multiplied  and 
more  or  loss  definite  ittdic.ations  of  .a 
temporary  stalemate  in  western  Ktir- 
ope  give  promise  of  further  iiolltieal 
and  military  gains  for  Itritaui 

New  York,  ^^^th  one  eye  in  the 
direction  of  the  domestic  e.impamn 
has  quickly  come  to  re-appraise  the 
situation,  and  is  giving  full  expres¬ 
sion  to  the  conviction  that  the  war 
will  end  "the  right  side  up.”  Having 
moved  narrow  ly  for  some  time,  it  is 
only  to  be  expected  that  wiiatover 
further  iniprovouients  may  be  antici¬ 
pated.  they  too  will  bo  of  a  minor 
but  definite  nature. 

The  Montreal  and  Now  York  tmii-  >  uncertainties  they  are  better  off 
kets  are  very  substantially  below  i.ie  ha\c>  larger  than  usual  newsprmt 
levels  of  .1  year  ago.  As  a  matter  ol  liand.  Thus,  the  increased 

fact,  the  net  result  of  tht'  first  accuiiiul.if ion  of  .stocks  across  the 
twelve  months  of  war  has  been  a  indicative  of  ,nn  im- 

rcdiiction  in  the  value  o:  Montreal  s  inji-gur  lot-up  in  bu.ving.  and  pos- 
listed  shares  by  tipproximately  a  pjiqy  rediietioii  in  new.sprint  manii- 
half-hiUlon,  and  it  is  perhaps  inter-  fnciiiring  operations.  At  the  end  of 
estlnc  that  such  war  s'oeks  as  .\ugust.  according  to  the  figures  just 
Metals  and  Oils  have  lost  heavily.  j-olf.Tsed.  .Vmeriean  publishers  re¬ 
while  peace  time  issues,  such  as  be-  p.-ii-tjr.g  tn  tb.e  central  association 
verage  stocks,  grain  and  milling  on  hand  or  jn  transit  4o7.J-I7 

stocks,  retail  trade  and  transport. i-  -.-ins  of  n-''Wsprtn?.  increase  of  44. 1-"!*! 
Hon  have  gained  over  .a  year  igo.  over  month  hef.u'c.  and  largest 

Pulp  and  Papers  gained  over  '>7'>  aocur.i'i’.'.''on  smee  March  tti.  i:i3S. 
while  textiles  are  about  34^.-  higher.  M.'.tri  a.  nfcrs  in  .Vugiisr  made  a 

Throughout  the  past  week,  indus-  c ^n'r.i-.-.'v.-o-.'.al  ’.eduction  in  their 
trial  volume  was  on  a  relatively  stocks  o’  j  a  tons,  to  bring  their 
small  scale  bo’h  in  New  Y’ork  and  stocks  to  f.-.^  low, -..it  point  .since  I)e- 
Montreal,  robbing  the  gains  of  some  eember  31.  T"'-'.'. 
of  their  sicnifieanee.  While  there  ^  * 

was  a  slight  expansion  of  volume  on  Canadian  ''ela'ieso,  Rruek  ?:!k  and 
Tuesday.  arcompanted  bv  some  other  eomp.anie-  dependent  largely 
weakness  in  the  general  price  level,  on  domestic  mnsumer  buving  nt- 
the  small  losses  were  largciv  regain-  tribute  parr,  of  ’mp-oved  business 
ed  in  Wednesday's  tradmg.  abliouch  rerentlv  m  the  rrep  making  for- 
fl  certain  irregular  trend  c.m.iinue.l  '  idding  provision  of  u  ?  exchange 
until  the  final  session  of  the  ’period  ex.-.'p.  for  business  t'.ps,  M.ip.v 
under  review  closed,  .'^teei  of  I'an-  ''in-adians.  ecpeciallv  women,  who 
ada  Issues  and  tho  preferred  ft.  Law  ;n  previous  ve.ars  nave  made  an- 
rence  storks  vvere  quite  outstanding  n’la!  shopping  trips  to  New  Y'o'k 
for  thoir  consistent  upward  move-  and  o’her  .Amertcnn  cttice.  this  ve.tr 
ment.  .^Innr^eal  Powe-  .also  h.as  im-  have  h.-eo  forred  to  do  tVe-r  buying 
proved  much  in  ret.'n'  weeks,  as  in  ''on-tdo  j 

have  H,  M'r.lker.  ''anaiia  f'ement  Y-  >/■  j 

Nickel  after  reaching  -a  top  of  Puling  of  the  ot]  rontroiier  for, 

dropped  back  to  ilg  .again  and  ther.’  bidding  eipctton  of  pevv  btilk  stor- , 
was  little  eh.ange  in  .■'melters  -and  ag-o  .stations  follows  earlier  ruling 
Noranda.  prohibiting  opening  of  new  retail 

Leading  the  qu’.e’  morker.s  m  vol,-  outlets,  furh  restrictions  have  been 
ume  throughout  the  week  in  Tofon'o  eonstnirtive  for  lar.ger  established 
and  Montreal  were  Brazilian  wi’h  'ompani-.t.  cuttipo  prw  rompetition 
2.200  shares:  Cement,  oommon,  wi’ii  ov  av  4^  i 

S.SOh:  r  P  P.  with  .e.f'i'af.  Imperi  ’l  "^he  common  stork  of  rqnada  re. 
Oil.  .".Ohi'';  International  N'ck.L  '-■nept  I'o  has  been  -ciativelv  active  I 
3, OOP;  International  Pete.  2,e.f'o  and  m.  Mon'real  and  Toronto  latelv  and 
Noranda  with  share.-:  ’•  ri:efe’'-ed  .al.=-o  ha,-  been  firm  | 

In  the  Londen  m-atket.  the  mvn  t  vr-int’-c-ii  The  bnvtng  t?  said  to 
featu.re  of  recent  sessions  wa.  the,  Itav.-  h.-ptr  ^rt  ..n  mot'.on  hv  reports 


demonstrating 
I  that  tho  post-panic  recovery  has  not 
yet  run  Its  course,  or  that  evidences 
I  of  lack  of  underlying  strength.  In 
tha  move,  at  this  point,  will  develop 
considerable  selling. 

Canadian  stock  price  averages  on 
Monday  were  approximately  at  the 
same  point  reached  September  5. 
Tho  New  York  Industrial  averages 
penetrated  the  September  5  highs, 
but  the  rails  failed  to  confirm  this 
strength.  Inability  of  one  average 
to  confirm  a  signal  given  by  tlie 
other.  In  penetrtiting  previous  resis- 
taiico  levels,  is  a  vvtirning,  ttccording 
to  f  hart  students,  of  a  change  in  the 
trend.  The  bast  few  sessions,  the  i 
markets,  both  in  Canaria  and  Now 


tons 


DHTDEJi'D  NO.  216 
Notice  Is  hereby  given  that  a  divi¬ 
dend  of  two  per  cent  In  Canadian 
funds  on  the  paid-up  capital  stock 
of  this  Bank  has  been  declared  for 
the  quarter  ending  Slst  October  1940 
and  that  the  same  will  be  payable 
at  the  B.ank  and  Its  Branches  on 
and  after  Friday,  let  November  next, 
to  shareholders  of  record  at  tho 
clo.se  ot  business  on  the  30th  Sep¬ 
tember  1940.  The  Transfer  Books 
will  not  he  closed. 

By  Order  of  the  Board, 

A.  E.  ARSCOTT, 

General  Manager 
Toronto.  12th  Sept.,  1940 


of  bonds  and  preferreds  prior  to 
their  recent  advances.  Net  Income 
available  for  common  is  expanding 
,  rapidly  even  after  iidjustraents  for 
:  probable  taxes.  Stocks  have  advanced 
I  from  the  spi’lng  lows — qtiije  sharp- 
'ly  in  some  instances-  but  they  htive 
I  lagged  far  behtncl  rccond-grade 
bonds,  and  are  still  rlieap  in  rela- 
I  lion  to  earning  power  and  income 
return.  Business  is  booming,  and 
stocks  will  not  i.gnore  this  ftict  in¬ 
definitely. — T’oor's  .-Idvisniy  Service. 

One  of  the^  recent  uncertainties, 
the  rates  to  be  applied  by  the  new 
excess  jirofits  tax.  will  be  trans¬ 
ferred  at  least  over  into  the  ralrul- 
able  column  before  long,  the  Senate 
lage  of  its  version  loaves  only 
i.e,,  eomposing  of  the  dtt- 
ferenre.s  between  the  tv, 


I  Should  stock  prices  drift  lower 
from  noxv  on.  say  the  chartists.  :ind 
penetrate  the  mid-September  lows, 
this  would  indicate  the  secondary 
trend  had  turned  downward.  T(  they 
should  then  break  through  the  May- 
,T title  lows,  it  would  establish  a  con- 
Mnuation  of  the  major  frond  as 
'  (lowiiwnrci ;  hut  failure  of  one  or 
I  both  of  the  New  Y'ork  averages  to  get 
I  through  the  .Itine  lows  would  signal 
!  that  the  major  trend  had  turned  up- 
I  w.ard,  and  there  would  be  ,a  stibse- 
I  quenf  rise  In  the  market  abox-e  the 
September  .5  highs.  Such  a  pattern 
on  the  New  Y’ovk  market  xvouid  in¬ 
fluence  strongly  t'.m.adinn  prices, 
and  their  swings. 

Conceding  the  uncertainty  as  to 
near-term  price  movement,  the  ease 
againr-t  anv  major  liquidating  move 
in  storks  being  revived  appe.ars  to  be 
strengthening  sfeadilv.  An  indinstnal 
boom  on  this  continent  is  in  the 
making  M’ar  plants  in  |■'.a^ada, 

I  financed  bx-  the  British  and  Cana- 
I  di.in  governments,  and  capable  of 
an  annua!  output  of  jgnq.ofiiLnqq,  nl- 
readv  are  starting  to  come  into  pro- 
durtion.  to  provide  the  marhine.s  and 
materials  for  the  x'-ar  .ag.ainst  Hitler¬ 
ism.  In  the  iTiited  States  during 
the  past  txvo  months,  defense  ron- 
traetis  to  total  x'alue  of  Sfi.eqq.qqo.e.riii 
have  been  awarded 

Even  should  England  f^ipitulate-  — 
if  xve  still  can  consider  thi.x  ns  a 
po.=sibi!i*y,  even  for  the  sake  of- 
argilment— an  almost  rertain  effret  ■ 
xvotild  he  to  speed  up  F  S  industrial 
aetivitv.  just  as  the  eapitulattcn  of 
France  speeded  tip  the  war  effort  ^ 
in  t'anada  There  are  of  rourse  a^ 
n'lmher  of  other  'inrertainHe-. — pos- , 
'J.bilitx  of  outbreak  of  ’.vat  on  a 
maior  ^ralo  in  the  Pacifie  for  in- 
srance.  xx’tth  a  possible  unsettling, 
effqct  on,  stork  prires — h'lt  even  'he 
direct  ex-entiial't’-  new  .xnnarent 
xvenid  seern  hardlx'  strong  enough  to 
drop  the  bottom  out  of  equttx-  values, 
in  the  immediate  or  near  ftitiire 
Assuming  that  England  xvtli  hold 
oiit  tinti!  Brit.ain  is  read”  to  take 

the  offensive  '*  trernendous  indits- 


ITNnER  THK  MANAGEMENT  OF 
Power  (Iorroroton  or  r^WAni 


pa  I 
one  .step, 


Canada  Northern  Power 

Corporation,  Limited 

The  Board  of  t>irrrtor3  hag  declared 
this  day  the  following  dividends; 

7%  Cumulative  Preferred  Stock 


hi  Ur.  h: 


Ilouso-Senate  ennforoos. 
the  Railroad  hill  should  bring  bene- 
I  fits  to  the  earriei  s.  .Signs  of  expan- 
.sion  in  this  country,  spurred  by  the 
Defense  Proginm.  tend  more  and 
more  to  confirm  the  view  that  boom 
like  proportions  xvould  be  uttainetl 
if  England  stiereeds  in  prolonging 
the  w.ar  .and  continues  her  large- 
scale  purchases  here.  —  Rrookniire 
Undotibtedl.v  the  stalenienf  of 
three  high  ranking  American  arm.i ' 
officers  returning  from  n  sojourn  in 
Rritain.  asserting  that,  that  eountrv 
is  holding  out  satisfaetorily  xvas 
weighed  by  tr.'iders.  and  inasmiieb 
as  the  xv.ar  is  the  ma.ior  unrertaintv 
xvas  .1  factor  in  higher  inarket.s  Sat¬ 
urday  Brokers  asserted  that  inxTst- 
ors  are  g-etting  restive  and  that  un¬ 
less  the  war  takes  a  ttirn  for  thr 
worse  the  pressure  to  huv  storks 
xvill  .assert  itself  in  coming  sesr-ion.s. 
Traders,  hoxvex-er.  are  operating  in 
a  modest  xvav  and  the  wat  h.  still 
the  dominating  factor  in  th'ir  esti¬ 
mates.  htit  apparentiv  investors  are 
getting  axvay  from  the  xvar  on  the 
theory  that  xxhatex’cr  happens  ox’.-'r 
there,  our  indtisfries  are  going  to  be 
booming  for  some  Hme  to  come, — 
The  kVall  Street  .fournal 

..Vlthough  The  market  .a.s  a.  xvhole 
has  bad  something  of  ;r  ’.aboriotic 
.]ob  in  struggling  back  to  ,•).  ie\-rt 
not  far  from  that  prevailing  prior 
to  the  first  deluge  of  spring  liqui¬ 
dation.  the  rorilienrx-  p-ieantime 
manifest  in  som.e  of  the.  hiche^t- 
prieed  issues  eontrasts  -harpiv 
with  the  sluggishnrr.:  of  thr-  gener. 
a!  ii.-t  Tt  xvould  seen-i  m  refle-rt  h 
gradual  winin-ness  of  c.-jpital  to 
seek  cmplox-ment  Buving  of  high, 
priced  !s.siie-s — m  a.  market  th.^t  h a.s 
beep  X’irtuall’.-  dead  for  three- 
m.onths — ohx-iouslx-  smacks  more  of 
investment  than  of  cpeculatinn  — 
—The  Trader  in  Barron's 


Signing  of 


No  63, quarterly. SI.r.Sprr share, 
iwynblc  October  IStJi,  1940. 
No  par  value  Common  Stock 


No.  45.  quarterly  23c.  per  share, 
payable  October  25tb,  1940. 
to  holders  of  record  at  the  ctoaa  of 
business  September  30th,  1940. 

L.  C.  HASKELL,  F.C.I.S  , 

Secretary. 


BATHURST  POWER  & 
PAPER  CO.  LTD, 


NOTirr  OF  DIVIDEND  ON 
CUASS  "A"  SHARES. 


!•  given  that  n  D!vlden<d 

of  Twenty  five  Cents  (23c)  per  ehare  nn 

♦  he  o»t*stnndinR  Class  A  ’  shares  o( 

♦  he  Co-npinv  has  been  declared  payable 
on  th^  1 1-*  dev  of  November.  1*^40.  to 
ehareholdere  of  record  at  the  close  of  busi- 
ne.'ks  on  the  17th  day  of  October.  1940 

H  T.  WEBB. 

Secretary- Treasurer. 
Mont.reeT  September  2.?Td,  1940. 


I  Montreal  Tramways  Company 


Big  9-Monfh  Gain  In 

CockpLijtt  Plow  .Salei 


dividend  NO-nCE 

NOTICE  i.  h-reby  givsn  thst  a  dividend  of 
ON’F  nOLLAH  AND  FIFTY  CENTS  ($1  50) 
p-r  .her.  for  >h»  qijsrlrr  -ndins:  Septem 
h*r  iOih,  19  10,  hr^  h-en  declared  upon  th“ 
p.-iid  'n  C:,pi,3i  Sioch  of  the  Company,  to 
ShTreholder®  ot  record  on  Thursdax’,  the 
Xrd  dav  of  cXeiober.  1940.  at  4  o'clock  p.m 
’.pd  pavaht-  on  T-iesdav  lh».  15th  day  of 
Oc'pher.  1940 

By  order  of  the  Board. 

PATRICK  DUBEE. 

3ecretary-T  reasurer. 
't-inday.  Sentem.ber  23rd,  1940 


To-onto  Sole?:  of  I'ockphUtt 

Plo'.v  1  o  for  tho  f’.r-f  ninp  months, 
of  the  ciifroPt  f’SCol  a-egr  rp- 

portod  WC-L  Oi-or  .S0C7o  ahc-qrl  of  thp 
'■orrcE.ponding  period  of  tho  ftSCSl 
ved’’  ended  Nov  so  1330 

Flant: .  including  that  of  the 
■'vhoLx--owned  i.-ubw-idiovv.  the  F-rost 
Wood  f'o  .  aro  working  ot  near 
oapacirv  The  inrrearad  volume  of 
bueinos.o  has  been  due  prinoipally 
to  the  improvement  in  general  bu?- 
inec?  conditions  ihroughout  l  anada, 
especially  in  the  XVest.  xvhile  xv.'ir 
orders  hive  al.sn  been  a  factor 
-Net  profits  in  the  year  ended 
Nov.  30  la.st,  were  reported  at 
17.0.  equal  to  10c  a  share  on  the 
common  shares. 


(!u6  ^0  -'jn'i  u 

lack  of  rellin?  F-nen*!’ 

raid?  at  Lond'^n  hid 

as  far  a?  rxf-h^nrci  rn-j 

chinery  Is  -ind  h  ' 

o’Aly  been  in'eriuv i  inio-rmirTr'’ 

and  'vuho'.;’  linv  pan-.-  cfm.-T  , 


Cles  M'e  hevf.  Lver]  lo  i.T.ve.a  tf" 
exceed  dividend.^  \Ve  had  10  .-uhm.it 
to  federal  suhaid'zed  oomporirion. 
the  dire  prediri'ons  of  financmi  pro¬ 
phets  and  othor.a  -rho  -hould  h-ix-o 
known  bo’-ter  the  trAmendbur  im¬ 
petus  given  to  rlPri  ric  rnmpet ’tinn 
by  large  .iggrogit’.op.i  of  capu.al. 
and  other  doveiopment-  rherao'or- 
istio'  of  a  reef  less  9ge  m  whmh  the 
dominant  note  ’s  change  Through  u 
all.  the  gas  indiistrx-  has  1  one 
’.hrough  :n  --plrnd’.d  condition 
Vatinnol  \i)xerti>iiig  (  .inipaiim 
One  of  rhp  rao,4t  our,=tanding  pvi- 
dences  o'  rhp  .-rahilitv  of  r’qp  ga.: 
industrv  is  our  n.itiona!  adv-  rtu-ing 
campaign  Hero  i.-  a  uniti.ed  effor’ 
on  ’ho  part  of  rporc-  than  7i'io  va.s 
companies  xvho  arc-  parncipiring  in 

what  i=  /erogpirPd  a:;  tho  niopf  rp- 
m.arkah'p  adx’erti-iing  program  pvpr 

attempted  by  an  assoc;;. non  Tt  ha.-j 
been  conducted  in  perfect  narm.onv, 
and  all  thosp  contributing  feel  that 
thev  arp  gptimg  their  monev's 
worth  \Vp  have  bppn  sppndiug  about 
one-half  million  dollar.-  a  vp.ar  in  na¬ 
tional  public.ations  foe  thp  jui.st  four 
years,  b’lilding  pep.-tigp  and  public 
acceptance  for  ouc  indu.strx-,  our  ser- 
xiee,  .and  oijr  anplianres  This  cam¬ 
paign  has  had  a  rtimubating  effect 
not  r,n!v  on  oijr  m.cromer.s  hut  on 
tljoc.-  within  the  indit.-trv  it.-elf.  We 
knci’v  from  mapv  difftrent  sources 
th.at  the  tangible  evidence  of  the 
rPMilfs  i.x  being  fell  throughout  the 
indu.-'trv  Recenth'.  the  fifth  conse- 
eurivp  vpar  of  national  adx-pr’ising 
wa::  approved  ciur  total  oireiil.'ition 
for  the  coming  vear  xv'll  h“  approxi- 
matp'v  1 'I,,-';] /inq  copip. ,  giving  us 
a  total  campaign  ot  more  than  197.- 

q.'iO.firiri  rc,lArefJ  rnp.;agc--  during  the 


If  the  t.ondon  Exchange  would 

hax’c  fo  xiove . 

Special  Mount  Roval  Hotel  Meet¬ 
ing  to  .'’tudv  Now  Plan . 

t-'irm.  Trend  f  ontinues  in  High 

Grade  Rond  Market  . 

Farm  Tpeorce  Sh.oxv.s  Gain  of  ."O 
Per  (  ent,  .  .  . 

Simpson  .f.ale.a  .Are  M’ell  -Yhead 
in  Fight  Months .... 

Ml  M'llIkK'.s  .Stand  on  M’ar  and 
Other  te.^uPS  ....  .... 

Hints  to  Investors  and  Inquiring 

Sub.-crihers . 

-Ameno.an  Banker.s  Discuss  Pe- 
feprr  Financing  ...  ... 

-New.  Fr.-,m  Listed  .and  Fnlisted 

Mint ..  . 

Or, pp.-.r  .Xpjrket  Hold.s  Proml.se  of 

fligber  Price . 

St.oi.t,-,i  i^umm.’i'V  of  Seoiirity 

M.irkpr,s .  . 

New  (■'rorn  -Xtining  Fields  and 


clUS’.On  r.; 
Campaign 
XV  hat  and 


’■'i.'.d.v  .'Cl  .Brompton,  com- 
■'■'■irp;-  -I'fv.f']  ;-harp,=  .  I.-as*. 

P.rr.mpton  paid  dividends  of 
■ha".’'  on  ’h:.'  eommon  s’ook, 
rnabied  t’le  holding  con-,p,-jp- 
-  r*' r.e.-.  1  orp  .  to  p.av  .>1  ,1 

on  it:-  ov.-n  preferred  Thi.-: 
Brc'rnnton  --  rexenups  from  :ts 
■r:ni,  kr.af’,  bo.xbr,ard  and  pulp 
:.on,-  b.i’.-p  mrixeri  up  sharplv. 
he  l-’rer*  looking  eon'ldenrly 
1  r  y'r.a  dividend  on  St  Law- 

'  .-‘orl;  th”  xear-end 


Gold  f'r  iduotion  Peonrd  in  oin. 


foreign  Trade  Gams  m 
I  Months  . 

Fast  Poxx’er  Ftosouroes 
he  War  ... 
i-mding  .New  Market  For 
Purposes  ... 

■•nth  .Annual  Public  t'til- 
ue  .  .  .  U 

'  Efficienoy  and  the  Long 
re  Telephone  ..  .. 

I  Investors’  Index- 


Raw  C-iH.on  Consumption 
Cciniinnes  At  Hmh  Love! 


In  the  f'n’trr)  giatps  there  are 
1 6,.Hif',009  ga:  range:-  in  use.  eivceed- 
b’,’  ox-er  3.9fi.''l,0'’in  the  number  in  use 
in  1929  Oxer  1. -'90  990  refriger¬ 

ators  haxe  hocp  -old  rin.oe  1339  and 
abr.iit  'tCiCi  rent ral-fired  houre 

heating  iohr  installed  Las*  year 
alone,  more  th.in  92.'.900  nexx-  ga.: 
xx-ater  'heaters  xvere  connorted  to  .ser- 
x-ioe  lines  Sinoe  ihr  founding  c,f  th.a 
gas  business  in  .Amenra,  the  popu¬ 
lation  has  inoreased  from  less,  than 
10,009.099  persons  to  more  than  133,- 

000,000  We  noxv  haxc  ne.arlx-  1F,,.90i),- 
000  gas  ou.stomers.  o,r  650^  more 
than  the  entire  population  xvhen  our 
industrx-  started  These  figures  sho’-x- 
that  the  gas  industry  ha:s  not  been 
asleep  Tt  h-as  been  thoroughlx- 
awake  to  competition  and  the  tecord 
h.as  been  a  good  one 

One  of  the  mort  important  deve' 
opments  for  f'lttire  utilization  of  oip 
fuel  is  in  the  use  of  gas  as  a  rhrjri, 
cal  ra’.v  material  and  reactive  agim 
In  this  field  alone,  future  possibdi 
tie-,  are  unlimited,  yet  many  jri  r.,, 
tndU':trv  are  not  fiilly  axvarr  nf  tb' 
progress  that  ih  being  made  m  t',; 
comparatively  nexv  fiebj,  Tlie  tm-,' 
annual  volume  of  ga  -  11  led  in  (  In  pi; 
cal  processing  is  alnio-si  eqii.-il  10  F. 
total  sales  of  natni-al  ,cas  for  d.irri' 
tic  purpose.s  —  alioiit  350,000,909. 
cubic  feet  anriunll,',-,  Ir  l,r,rdl,\ 
conceix-ahle  that  -ur’i  a  qmntux  .' 
gas  should  be  rnlri  ■■  iFi  sueb  ,  '■  ,• 
in  our  industry  reabzipp  u.” 

Y'es.  the  present  status  and  the  fu  , 


I  h'-  Inr-tinite-;,  I  ompilafion  for 

aon-h  jd-jceh  rc  n'-iiir.pTion  throiigh- 
11  I'-an-ida  sf  .33,l).k  equivaieni  .500 
b  cro.:.  '-'-lies  rornp<'ired  xx-ith  .30,- 
'3  :ri  ..iiily  .md  34,406  for  August, 
''^'’4  vF.M'h  third  hi2rh<??t  in 


Rob»  M.tch-ll 
St.  LxYwr  Corr 
Simpscn  Ltd 
Union 


Company  Meet 


because  ot  its  .Periodic,  costly  tefinishing  and 

excessive,  cleaning  costs  are  out,  with  this  permanent  floor  For  offices,  stores, 
restaurants,  in  new  huildings  or  in  buildings  under  renovation,  wherever  beauty 
is  important,  wherever  font  tr.iffir  is  lir.^vy.  Besides  cutting  overhead. 
Dominion  Battleship  I  inolf  um  is  test  fully  quirt  .uul  lomfortahle  unclcrfoot; 
ti(h  ,mf|  rlignificfl  in  appeai.jnt  r;  ,t  disfintt  asset  from  cxety  viewpoint. 
Available  in  a  wide  range  ti(  (oloms  atui  effects  offering  limitless  derorativn 
scope  aiul  hacked  by  onr  b  r.it  tin.nantrc  xx  hen  taiil  according  to  our  spccifi- 
t,3tions.  Write  us  for  samples  and  hier-Hute. 


ndex  of  cotton  consumption, 
i?  -idiu.^ted  for  seasonal  x-a- 
F.ood  at  301  3  e.s  compared 
5  4  I.9.-*  x’car  In  Iiiix’  it 

'  3  T’pf,  Pebntarx'  peak  wqg 


'lining  and  Oil  tompanirfi 

D.ir!’:)  9  f  Mosher  I.  L 

'  !  II  '  Mr, VI  nr  mar 

'cj  '>  McGte-gOi 

1  .Mr|n^^•rr 
f  ,olri  9  ;  Mt.hnwk 

0  N'nhr^. 

'Utch  9  N.iyhnh 


■ighf  months  of  th^  x’e-ar 
con.'-umntion  totalled 
.' .  '  i-.n-jp.-j  red  xx-ifh  tfS. 
rretj-f,  being  equal  to 
v.ige  monthly  ermsurnp- 
•Tynuaix  at  31.,S95,  corq- 
;jn  average  of  tS.GtS  for 


.sui  s  Tw  (  oi.j  urnoNS  oi  f 

'if'.T.va  .Sale:;  ta.x  rolleruons  'n 
Aupu.-i  xxero  reported  bv  Govern¬ 
ment  sr.iirees  at  .>14,249,000,  eompar- 
erl  xx-ith  >13,842,000  in  .lulx’  and  >]0,- 
54S.OOO  in  August,  1939. 


1>0M|NI0M  oilcloth  »  LINOLfUM  COMPAN/ 


LIMITLD,  MONTREAL 


Tho  T'i:i,'inei.‘!l  Titiies  ri‘0Flie>.  ;i 
class  (It  poojilc  xxi’o  an*  inteie.sfej 
Hti  I  able  1(1  Iqi.v  inxesti'ieut  securi¬ 
ties. 


NOW  MUCH  OF  YOUR  OVERHEAD  IS 


UNDEmOT? 


'CIO  of  the  gas  industry  is  encour 
(■'i-ing  indeed. 


